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SIR HERBERT HOLT 
SPEAKS. FURTHER 
OF OUR FUTURE 


We Must Conside? Growing 
Tendency Towards Higher 
Tariff. 


IMPROVEMENT OF AGRICULTURE 


An Agricultural Bank as Suggested Last 
Week Would be a Factor in 
Farm Development—A 
German Lesson. 


SIR HERBERT HOLT 
President Royal Bank of Canada. 

Much as we may dislike the Germans, 
there is no denying the efficiency of 
their business methods. These con- 
tinue to grow as standards of modern 
business. One of the most powerful 
groups of financial interest in New 
York City which is setting the pace for 
the rest of America, has adopted the 
business methods of private German 
banks financed by the larger banks in 
Germany. In its broader aspects this 
plan may be said to consist of a union of 
banking and ordinary commercial in- 
terests, more particularly for the pur- 
pose of export trade in which the two 
interests become identical. The ‘best 
known illustration of this policy is the 
fact that a certain German firm con- 
trolled 80 per cent. of the entire export 
and import trade of Venezuela, The pre- 
dominance of the German banks in this 
field was particularly noticeable, and 
proves their importance to the existence 
of such a state of affairs in the genera: 
trade field. 

The World Her Orange. 

Germany is not essentially a rich 
country, She has gained riches, how- 
ever, by this policy which in conse- 
quence we must seriously consider in 
any consideration of our own future. It 
was solely her policy of combining all 
interests under one head, of combining 
the banking of money with the eventual 
distribution of it in trade that enabled 
her, by. means of a vast system of ten- 
tacle-like ramifications, to suck the com- 
mercial life blood of the world into her 
veins, impoverished through wars and 
the natural disadvantages of a country 
without great natural resources. 

Tariffs. 

In addition, we must soon consider 
the growing tendency toward a more de- 
finite policy of high tariffs along the 
lines of national interest. If the British 
Empire had inaugtrated a high tariff 
policy twenty-five years ago this war 
would not have occurred. Her free trade 
policy enabled Germany to undersell her 
at ‘home without, however, enabling her 
to sell anything in Germany on an equal 
basis except in the case of the raw ma- 
terials so sorely needed by Germany. 
The resnit was that the latter country 
laid the foundations of her expansions 
at our expense. 

In the United States an opposite ten- 
dency is seen. That country, which has 
een so long one of the foremost ex- 
ponents of a high tariff policy, is now 
advocating something perilously near to 
free trade. Her po)icy, however, is un- 
doubtedly actuated by self-interest, as 
ours should be. She sees the world, and 
particularly the Eng!ish-sveaking world, 
as her market. High tariffs would stand 
in her way as they never did before she 
contemplated a large export trade. How- 
ever, our interests as part of a great 
Empire and a probable after the war 
coalition of all the Allies, lies along 
other lines, and we must resist the in- 
fluence of such a policy wherever it may 
emanate. 

Position of Banks. 

The position of the Canadian banks in 
any consideration of a national banking 
policy or national needs, either now or 
after the war, differs greatly from that 
of any other national banking group. 
There js allowed in Canada a more lib- 
eral extension of credit than in anv 
other country in the world. The load of 
‘the banks is in proportion. We have 
had to advanee on eapital account. This 
Wou'd not be possible in England or 
other leading eountries where the banks 
cannot be pressed to the same extent. 
So far they have acceded to every Te- 
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quest that has been made by the Minis- 
ter of Finance. Munitions orders, grain 
purchases, and domestic loans have all 
been materially assisted by them, but 
they must look after the commerce of 
the country, and, in view. of the econdi- 
tions outlined, keep strong so as to meet 
the demands of commerce. 


Farming Efficiency. 

The correction of loose methods of 
farming constitutes a pressing problem 
of our times. On it may be said to rest 
our whole national prosperity. Results 
are totally inadequate to the expendi- 
ture of effort. For example, a large part 
of the North-West, including Southern 
Alberta and Saskatchewan, produced a 
magnificent erop of grain last fall, 
which was unexcelled in quality. In 
Manitoba and further North the rust got 
into the crop and largely destroyed it. 
Some Governmental supervision should 
have been in evidence to insure the hold- 
ing of the good wheat for seed purposes 
and the disposal of the affetted grain. 
Nothing of the kind was done. Ameri- 


eans bought up a large amount of the 
Continued on page 9. 


NEW CARGO REGULATIONS; 
AND EFFECT ON SHIPPING 


Adds Further to the Disadvantages of 
British Companies in Open 
Competition. 


In connection with the new British re- 
gulations calling for reservations of 85% 
of the cargo space on British ships for 
use of the government, Canadian ship- 
ping interests state that although no an- 
nouncement has been made, the one re- 
ferred to will undoubtetly cover Cana- 
dian shipping doing business with British 
points as well. In Montreal shipping 
cireles this is looked upon as a further 
heavy blow at British shipping interests 
in so far as their competition with for- 
eign and particularly neutral shipping in- 
terests is concerned. The rates on the 
reserved cargo are of course fixed by the 
government at a much lower figure than 
the one prevailing in the open market and 
of the small remaining space that is eon- 
tracted for at market prices, 60% of the 
profits go to the government, so that the 
ship owners’ profits are materially re- 
duced. It is this condition that is said to be 
back of the general depreciation that has 
began to oceur in shipping shares of late. 
This move is supposed to be in line with 
Lloyd George’s announcement that the 
government would take over shipping. 
The enforcement of the regulation will 
not affect the business of merchants ship- 
ping from this country, but will mater- 
ially affect distribution at the other end 
as the supplies sold by the merchants 
will now be more largely held by the Bri- 
tish government, so that the public will 
have less say in ordering its goods and 
will have to accept what the government 
orders for it. 


HARDWARE MARKETS. 
Many Price Changes in Year’s Closing 
Week. ; 
Hardware and Metal this week will 
say: The closing week of 1916 has ex- 
| perienced the usual heavy weekly budget 
of price changes, all in an upward direc- 


tion. All thoughts are now turned to- 
ward the New Year. Prices of many 
hardware lines are now at levels which 
were pndreamed of a year ago. Buyers 
are becoming even more cautions since 
peace rumors have become more insist- 
ent. Among many price changes during 
the past week are advances on brass 
valves, tacks, furnace registers, mitre 
boxes, mechanics’ tools, saws, skates, 
wrapping paper, fork and shovel handles, 
iron handles. Higher prices are expected 
on show shovels, cut nails, fishing tackle, 
rules, tapes, oil stoves and heaters, lubri- 
cating oi\s, cabinet locks. Owing to 
higher costs of glue, whiting, tinting = 
ors, ete., higher prices on calcimines a 
almost inevitable. A new shoe findings 
list has been issued and quotations are 
net list. Despite peace rumors, iron and 
steel products are decidedly firm, and 
further advances have been scored on 
some steel products. There is a great 
seareity of many iron and steel products 
and prices are quoted only on applica- 
tion. During the next two weeks stock- 
taking wil! be general throughout the - 
tail hardware trade of Canada. Whole- 
salers usually take stock between Christ- 
mas and New Year’s, when travellers 
are in off the road. 


ey 


BUSINESS LITTLE . 
AFFECTED BY THE 
MARKET SLUMP 


Peace Talk Has no Effect on 
- Actual Conditions, but 
* Breeds Caution. 


THRIFT CAMPAIGN FORECAST 


Minister of Finance Evidently Favors 
Borrowing to Increasing Taxes— 
~ Commodity Prices Continue 
To Go Up. 


Business in general may still be said 
| to be keeping one eye on the stock mar- 
ket, following the developments of the 
past couple of weeks. As previously 
pointed out, the technical position as re- 
gards our trade and industries for the 
present and for the near future has not 
actually been affected by the peace talk, 
but business is inclined to be a little 
more cautious as to the future in view 
of the interpretation generally p!aced 
upon the effect of the discussion of the 
early termination of the war upon the 
money and security markets. 

Last week in this column the view was 
expressed that the peace talk was made 
rather an excuse than a reason for the 
bear drive upon/the market. It was point- 
ed out that there was no solid ground 
upon which to hope that the German 
overtures would weaken the determina- 
tion of Britain and her Allies to fight 
until they have attained what they set 
out to do. Since that time this opinion 
has been greatly strengthened. At pres- 
ent there does not appear to be any rea- 
son why business should not look upon 
the situation, in practically the same 
light_as before the recent depression of 
the stock market. There is room for dif- 
ference of opinion as to whether the 
slump indicated that peace will bring a 
readjustment or whether securities were 
generally over-bought under the tempta- 
tion provided by large available funds. 
At the same time, it will do no harm to 
keep in mind the possibilities of read- 
justment to more normal! levels of pro- 
duction and price when the war ends. 


Generally speaking, Christmas trade 
throughout Canada was reported as good, 
if not better than for many years. The 
buying power of the people continues 
on a high level, and promises to do so 
while high wages and high prices for our 
natural products prevail. At the same 
time, savings deposits indicate that there 
is also considerable in reserve. Under 
such circumstances, there is a growing 
feeling that more should be done in the 
present day of prosperity to meet the 
financial burdens of the war, which are 
accumulation for the future. There has 
been muéh ta!k of thrift campaigns, but 
as yet nothing has been done, although it 
is intimated that there will be some- 
thing in the nature of a campaign to 
float a popular loan after the first of the 
vear. Sir Thomas White evidently pre- 
fers this course to increasing taxes. 


Taxes and Thrift. 


Commodity prices continue to rise and, 
although the advances have a tendency 
to cheek consumption, there is no indica- 
tion that the people will not continue to 
consume as much so long as they have 
plenty of money. A thrift campaign, 
bringing home to the people the import- 
ance of conserving suppties in the in- 
terests of.the army in the field and of in- 
vesting funds to buy supplies for the 
men in khaki, might have its effect in 
this direction, but we are so far from 
the seat of war and so much under the 
influence of conditions in the United 
States as to our every-day affairs, that 
it is doubtful if it would not be better 
to inerease taxes—in other words, to 
take the money from the people systema- 
tically rather than to ask them to lend it 
at a high rate of interest. People will 
buy luxuries first and think of the war 
loan after, whereas taxation would take 
a portion of the prices paid for the lux- 
ury without the individual being aware 
of it. 

Trade figures for the month of Novem- 
ber and the previous seven months show 
that for the fiseal vear to date our im- 
ports of $557,235,197 eompate with 
$308,705,317 for the corresponding 
period of the previous year. At the same 


time, exports grew from $419,362,646 to 
$731,592,639. The increase in exports is 
greater than the increase in imports, and 
there is a very favorable balance of 


trade, but there can be nd doubt at the | 


same time that the increase in volume 
of foreign goods coming into the country 
indicates extravagant buying, which ilJ- 
becomes a country which should be 
throwing all its energies into the con- 
duct of the greatest war of all time. 


A CHANGE OF FORM. 
POST Will Hereafter be Six Columns in 
Width. 


Beginning with the first issue of 1917 
—January 6th,—THE FINANCIAL 
POST will be printed in six thirteen-em 
instead of five fourteen-em columns. The 
page will also be slightly longer, the type 
page measuring 13 by 1734 inches, This 
will give THE POST’S readers the sub- 
stantial increase of 2 1-3 pages of reading 
matter. 
make its service and value to its readers 
greater than ever, which fact should, of 
course, benefit THE POST’S advertisers 
substantially also. : 
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DOES WAR FINANCE é 
CAUSE RISE IN PRICES 


Dr. Sprague, Prof. of Finance, Harvard 
University Discusses Import- 
ant Subject. 


In the course of a discussion of the 
effects of the war on American interests 
at the meeting of the American: Econ- 
omic Association, at Columbus, Ohio, on 
Wednesday of this week, O. M. W. 
Sprague, Professor of Finance at Har- 
vard University, made it quite clear that 
a policy borrowing, coupled with addi- 
tional taxation sufficient only to take 
eare of interest, is almost as bad as a 
system of paper money, which raises 
prices and lays the burden of the war on 
future generations. Borrowing almost 
inevitably oceasions’a general advance 
in prices. ‘‘The patriotic willingness of 
the banks to lend to subscribers to Gov- 
ernment loans leads to an increase in the 
amount of bank credit with a stimulat- 
ing effect on prices analagous with those 
resulting from Government issues of 
paper money. Borrowing should be con- 
fined to capital existing before the war. 
which is taken or becomes available for 
war purposes and to foreign loans. The 
funds secured fyom subseribers to loans 
beyond these limits involves saving from 
current income and should be secured by 
taxes rather than by loans. 


‘‘Where armies are raised by general 
conscription, it is obvious!y unjust that 
anyone should have a higher income on 
account of a war or greater wealth at its 
conelusion. All incomes in excess of 
that received before the war should be 
taken by the tax-gatherer together with 
so much of the regular income as will 
not involve a radical and so disturbing 
change in the customary seale of living 
of the different classes in the country. 
There would then be no great increase 
in bank credits, and possib!y a decrease 
during the war. Prices might even de- 
cline, though, of course, prices of ar- 
ticles in great demand would advance. 

‘The plan of taxation is perfectly 
feasible. The principles of taxation, 
especially justice in taxation andthe ac- 
cepted ‘economic axioms regarding econ- 
omie motives and activities, have little 
bearing during the short and exceptional 
period of a great war. .The risks of in- 
dustry are largely removed, since the 
Government takes a large proportion of 
the current products of industry and, 
therefore, profits need not be so large. 
Individual consumption is or should be 
reduced to articles essentially. neces- 
sary,’’ 

That Professor Sprague’s address 
states principles which Canada is break- 
ing by her financia) policy is perfectly 
evident, Sir Thomas White’s plan of a 
thrift campaign may be effective, and it 
may keep down prices and credit; it will 
at least relieve the banks of the neces- 
sity of patriotically loaning to sub- 
seribers of Government securities, but it 
will not. solve the whole problem of 
sound finance. As everyone knows, there 
are many persons and corporations that 
“ave extraordinary large incomes, and it 
is doubtful, too, whether the thrift eam- 
oaign will do more in a eountry like 
Canada, in e!ose proximity to the United 
States, will do more than prove that taz- 
ation should have been adopted long ago. 


It will allow THE POST to: 
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OUTPUT OF IRON 
AND STEEL BEST - 
IN OUR HISTORY 


Record Shipments. of 1913 
Will be Greatly 
Surpassed. 

MAKING OPEN HEARTH STEEL 


It is Interesting to Note That Canada’s 


Bessemer Ores Are Being Rapidly 
Depleted—Much Money Spent 
in Experimenting. 


The Department of Mines has re- 
ceived records of the production of pig 
iron and steel for 11 months of 1916, 
and ‘estimates for December, ‘on the 
basis which it concludes that during 
the calendar year 1916, 1,171,727 short 
tons of pig iron will have been produced 
contrasted with a maximum of 913,722 
tons in 1913 and only 913,775 tons in 
1915. The probable production of steel 
‘ingots is 1,423,485 tongs and of direct 
steel castings 30,639 tons. The’ follow- 
ing table shows the growth of the Can- 
adian industry quite clearly. 


ANNUAL PRODUCTION (Calendar Years) | 
(Short Tons) 

Pig-iron. Steel Ingots. 

1900 .... 96,575  197,950(1902) 
1905 . 525,306 441,342 
1910 .... 800,797 803,600 
1911 .... 917,535 861,493 
1912 .... 1,014,587 923,280 
1913 .... 1,128,967 1,126,750 
1914 ....° 783,164 811,567 

1915 .... 913,775 983,850 31,067 

1916 .... 1,171,727 1,423,485 30,639 


It is interesting to notice that Can- 
|ada is turning almost entirely to the 
manufacture of open hearth steel; in- 
deed in 1915. only 19,448 tons of 
Bessemer steel was produced, Bessemer 
ores are becoming rapidly depleted. 
Nearly all Canada’s ores and those in 
Newfoundland are being treated by 
open hearth: process. Early difficulties 
in the cases of the Dominion Steel and 
Lake Superior companies were due to 
efforts to smelt the ore by the Bessemer 
process and the consequent waste of 
anoney on Bessemer plants This has now 
been retrieved. Canada is coming into 
her own with the general turning to the 
open hearth steel process. 


LAWSON OF BOSTON. 
Report- That Thomas W. Got $3,000,000 
Out of Big Pool. 

Regarding the sensational statements 
of Thomas W. Lawson regarding the 
recent pool operations in Wall Street, 
The Boston Post says he and associates 
cleaned up millions yesterday in an 
amazing coup made possible by advance 
knowledge of the German peace pro- 
posals and President Wilson’s offer of 
mediation. The Post ¢ontinues: ‘* Stock 
Exchanges will be asked to investigate 
the operations of brokers who acted for 
the secret pool. Backed by gigantie fin- 
ancial resources a few powerful ‘in- 
siders’ in close touch with Gérman dip- 
lomatie circles and Washington sourees 
of information are said to have begun 
their preparations for yesterday’s trem- 
endous raid late in November. The 
two great means of making the big clean 
up were tips received in advance of the. 
German peace proposals and President 
Wilson’s appeal to the belligerents. 

‘*Three weeks ago when the market 
was recovering buoyantly from eifect of 
President Sabin’s peace story and the 
warning by the Federal Reserve Board 
that investments by banks in British 
treasury notes were dangerous, Lawson, 
as the chief of operation for the pno!, 
began selling stocks, mostly U.S, Steel. 
He acted through agents who in turn 
divided the huge transactions among 
many brokerage houses, 

‘*Steel was then around 125. Lawsop 
was nursing the market to absorb his 
big sales without breaking. At 115 he 
stopped. Then came Germany’s offer of 
peace and the bottom fell out of the 
market, Steel went to 105 and 
Lawson began to cover. But just 
as the professionals were reeovering 
confidence came the news of Presi- 
dent Wilson’s peace note Wednes- 
day night and yesterday Lawson was 
able to cover all his short sales. It is 
said his purchases yesterday alone to- 
talled 300,000 shares of Steel et around 
160 and that hie average profit was bet- 
ter than 10 points a share.’’ 
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5,922 (1902) 
10,521 
18,684 
20,903 
34,401 
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a slightly 
Res Fund, $16,000,000. : NK REPORT lower, are about 50 per cent. higher 


ss when war broke out: 
~ Big Increase in Current Loans| ,,., 
—Demand Deposits 
Lower. November .... .... 69,304 
December ....>.s.. 786,034 


LOANS AND STOCK MARKET | ». 


January ....5 «es 
February .... «. 


Evidences That Curtailing of Specula-| arch ... 5 cee 
tion Was Already Having Effect 
Before December—Call Loans 
Were Down. 


(000’s omitted) 
Calt Commercial 
August .... <«.. ..$ 69,220 $836,574 

826,514 


September ... .... 70,063 
October’ ....55 oss 816,623 
794,269 


HEAD OFFICE, 
Capital (authorized) 
‘Reserve 


Once a month, on an av- 
erage, we publish some 
suggestions for invest- 
ment in the form of a 
list embodying what we 
consider the most attrac- 
tive stocks at the time 
of writing. 


As an investor, you 
should receive this list. 
A request will bring it 
to you. There is no 
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A general Banking Bus 
all Branches. 

Accounts of Individual 
tions and Societies carrie 
terms. Special care give 
Accounts. 


Eranches cni Agencies { 859,745 


January ...0+s oe 841,085 


THE MERCHANTS BANK OF CANADA 
Established 1804 Head Office, MONTREAL 


President—Sir H. Montagu Allan, C.V.O, Vice-President—K, W. Blackwell. 
Managing Director—k, F, Hebden. General Manager—D. ©. Macarow. 
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Reserve Fund and Undivided Profits - 7,250,984 
215 Branches and Agencies in Canada, extending from the 
. Atlantic to the Pacific, ‘ 
A General Banking Business Transacted 
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(m) 


DEPARTMENT A 

Commercial and Traveliers’ Letters of Credit issued, avail- 
able and payable, respectively, in all parts of the world. 
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payable at par throughdut the world, 
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~ THE BANK OF BRITISH NORTH AMERICA 
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Paid-up Capital - $4,866,666. Reserve Fund - $3,017,333.33 


Head Officet GRACECHURCH STREET, LONDON 


HEAD OFFICE IN CANADA—St. James Street, MONTREAL 
$ H. B. MACKENZIE, General Manager 


Advisory Committee in Montreal 
SIR HERBERT B. AMES, M.P. 
W. BR. MILLER, Esq. W. BR. MACINNES, Esq. 
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(Y.T,) and Agencies at New York and San Francisco in the United States, Agents 


and Aeseeicn in every part of the world. 


Agents for the Colonial Bank, West Indies 


Drafts, Money~Orders, Circular Letters of Credit and Travellers’ Cheques 
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Savings Department at All Branches 


ee as 
BANK OF NOVA SCOTIA 


INCORPORATED 18382 
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H. A. Richardson, General Manager. D. Waters, Asst. General Manager. 


A general banking business transacted. 


Letters of Credit issued, drafts bought 


and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over, interest added half 
yearly. 


THE MOLSONS BANK 


HEAD OFFICE, MONTREAL 


Paid-Up Capital -  - 
Reserve Fund ° . s 
Collections 


Collections may be made through this Bank in all parts of the Dominion, 


and in every part of the Civilized World through our Agents and Corres- 
and returns promptly remitted at lowest rates of exchange. 
vellers’ Circular Letters issued, 


$4,000,000 © 
4,800,000 


al Letters of Credit and Tra 
available in all parts of the World. 


are probably of more interest in their 


significance to current arrangements 
than of importance in relation to the 
general frend of developments. A de- 
cline in demand deposits of about $30,- 
‘000,000 and an increase in current loans 
of nearly $39,000,000 are taken to indi- 
cate heavy requirements for year-end 
transactions, in which the placing of 
heavy stocks for Christmas trade no 
doubt played an important part, As com- 
pared with the decline in demand de- 


posits, there was a continued increase in 
savings deposits amounting to over $22,- 
000,000 for the month. However, the 
withdrawals referred to were responsible 


for a shift in the liabilities of the banks, 


which showed a decrease on the total of 
nearly $6,500,000, assets, of course, de- 
elining to the same extent. 

In view of the readjustment of the 
stock market, generally referred to as 


the ‘‘slump,’’ some significance may be 


attached to changes affecting call loans 
in Canada and abroad. [It will be re- | 
membered that even prior to the Wilson 
note, which was made the exeuse or rea- 
son for flooding the market with seecuri- 


ties, the Federal. Reserve Board had ad- 


vanced the interest rates to a level 


which was taken to indicate that specu- 
lation was being discouraged. The fact 
that in November Canadian call declined 
over $1,000,000 and foreign call over 


$6,000,000 may be taken to indicate that 


even in that month the reaction was be- 


ginning to show its effect. During the 
month eurrent loans abroad also declined 
considerably over $3,00C,000. 

That the policy of the banks is to con- 
tinue to strengthen their liquid position 


ig evident in the fact that there was an 


inerease for the month of over $15,000, 
000 in specie and over $7,500,000 in gold 
reserve. 

For the year there is an increase 
shown in assets of $255,317,106. As will 
be seen from the following comparisons 


the figures are largely in practically 


every department but in the holdings of 


Dominion notes, and there has been a de- 
eline of practically $22,000,000: 


February ...-+ «+ oenias 


ae T717,164 
May me MEATS 
— 740,040 
739,938 
152,545 
774,928 
813,791 


851,856 
860,291 
848,022 
834,246 
827,396 

289 
840,690 
865,340 
903,186 


weed e towers 
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INDUSTRIAL DISPUTES AOT. 
Has Proven 90 Per Cent. Efficient in 
Its Operation in Nine Years. 


Statisties in regard to the operation 
of the Canadian Industrial Disputes In- 
vestigation Act, as furnished to the 
United States Department of Labor by 
Hon. F. A- Ackland, Deputy Minister of 


Labor for Canada, and covering the 
period 1907 to 1916, show that during | 


this period of over mine years, some 212 
disputes were referred under the Act, 
and of these only 21 were not averted or 


ended, 
The 90 per cent. efficiency of the Can- 


adian Industrial Disputes Investigation 
Act has prompted the Canadian Minister 
of Labor to prepare a revision of the Act 
to meet eertain objections found in 


operation. One improvement will reduce 


the length of time for granting or re- 


fusing a board from 15 to 10 days. 
Where both parties agree to accept the 
recommendations of the board appointed 
to investigate the dispute, the same will 
be considered an agreement between the 


parties, Industrial agreements may be 


registered—the same to be effective for 
not more than five years. Again a séeret 
vote by ballot is to be required before 
a strike. When industrial agreements 
are registered, strikes and lockouts in 


publie utility industries are forbidden, 


but either party may be relieved from 
the agreement by the report of the board. 


BRITISH EMBARGO. 
Additions to List Established by Board 


of Trade. 


Additional prohibitions of exportation 
to the list of the British Board. of Trade 


are the following: To all destinations— 


NOVEMBER BANK STATEMENT. 


Nov,, 1916, 


Assets. 
Oct., 1916, 


Change. Nov,, 1916, Change in year 


Specie cvccsecvereeesG 82,508,808 $67,200,588 + $15,303,280 § 71,050,056 + § 11,204,212 


118,842,892 
43,300,000 
183,250,389 
£9,395,270 
813,791,947 
76,087,370 


Dom, notes 

Gold reserve 

Call loans abroad.... 
Canadian call 
Current loans 

Loans abroad 


Total assets .,...$1,957,511,502 


$ 148,197,971 
Demand deposits ... 459,277,454 
Savings deposits .... 836,593,269 
Total dep. in Can.-..-. 1.295,870,723 
Foreign deposits .... 162,207,247 


Total Mabilities. ..$1,716,214,920 


The following table shows the trend 
of the notice and demand deposits sinee 
the outbreak of the war. #t will be 
noted that the November decline in de- 


mand deposits is the first sinee January 


last, while the total is far above that of 


August, 1914, although there was a con- 
siderable degline about the first of 1915: 


(000’s omitted.) 
1914. Notice .Demand Total 


August.,......+++. $000,800 $828,984 § 908,383 


September ........ 058,402  $48,08% 1,008,085 
October 848.722 1,008,538" 


November ......... 665 850,284 1,016,879 

December .......-. 349,909 1,012,739 
1915. 

January . 

February ......... 671,988 

March 676,875 


ADT. co ccecvcsces, 688,075 


Circulation 


329,917 
331,415 
329,514 
347,325 


996,877 
1,002,503 
1,016,390 
1,033,401 
1,089,237 
1,032,812 
1,032,681 
1,026,602 
1,052,654 
1,093,378 
1,120,954 
1,144,680 

1916.. 
January 
February ........) 728,243 


March .ocseceeeee, 728,160 


April Pee eee eeeeeee 748,360 


1,101,267 
1,118,068 


1,127,384 
1,150,421 
1.177.365 
1,195,715 
1,221,322 
aes 


+270, 522 | 
1,308,527 | 
1,295,870 


428,117 
ee mory 

443,31 

September... ...... ose car 454148 
October... Wee teee 4,297 489,230 
November .. ++ oe» 836,503 450,277 


? 


122,667,047 
$5,660,000 + , 

189,446,216 — 6,195.8 135,530,562 
90,412,023 — 

774,928,223 + 

79,459,621 — 


$1,068,040.288 


Liabilities.’ 

$ 145,031,667 + 
489,230,234 — 
814,297,404 + 
1,303,527,6338 — 
166,200,928 — 


"$1,122,608,000 — $ G4BK0TS  $1,460,200,022 +. $253,013,008 


$8,824,155 140,751,333 


15,100,000 


21,908,441 
28,200,000 
47,719,827 

6,191,583 
26,629,384 
22,846,415 


$255,317,106 


$ 24,044,286 
52,542.283 
122,373,983 
174,916,266 
30,178,139 


83,203,787 
777,162,563 


3,372,251 53,240,955 


— $11,428,786 §1,702,194,006 


$ 124,153,685 
406,735,171 


7,656,015 
3,993,681 


t+ttt+ 4 tt+t+++ 


"132,029,108 


jute wrappers and surat.tares (cotton 
goods), other than coverings of goods al- 
lowed ‘by the customs; strontium com- 
pounds and mixtures containing such. To 


all non-British destinations—bags and 
sacks wholly or partly of jute, other than 


coverings of goods allowed by the ecus- 
toms; jute threads, piece goods wholly 
or partly of jute, jute webbing, jute 
yarns; tungsten ores, including ferber- 


ite, hubnerite, seheelite, and wolframite, 
To all European countries except allied 


countries and Spain—bags, wrappers, or 
sacks not specifically prohibited, except 
unwoven paper bags, other than cover- 


ings of goods allowed by the customs; 
ferrets; China fibre, Mauritius fibre, 
Mexican fibre, Mexican istle\fibre; wine. 


SHIPBUILDING ON PACIFIC. 


Increased Orders Placed Since Septem- 

The shipbuilding situation in the Pa- 
cifie Northwest, including Puget Sound, 
Vancouver, Grays Harbor, and Portland, 
shows aN increase in the number of ves- 
sels being built and those contracted for 
sinee September 30. It is estimated that 


the shipbuilding industry of the Pacific 
Northwest, from Columbia River points 


to and including: Vancouver, British Co- 
lumbia, represents $40,000,900. 


charge. 


|| FH. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 
97 Bay Street 


Toronto Canada 


NATIONAL DRY GOODS, LIMITED. 


UBLIC Notice is hereby given that under 

the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
The Companies Act,” JIetters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 5th 
day of mber, 1916, incorporating David 
Kertzer and Morris Geller, merchants, and 
Frederick Christian Peters, accountant, all 
of the city of Hamilton, in the Province of 
Ontario; Isaac Rice, merchant, of the city 


of Toronto, in the said Province of Ontario, 


and Harry Culnier, merchant, of the city of 
St. Catharines, in the said Province of On- 
tario, for the following purposes, viz. :—(a) 
To carry on business as wholesale and retail 
dealers in dry goods, stationery, small ware, 
fancy goods, jewellery, leather goods, cut- 
lery, gents’ furnishings, ladies’ cloaks, suit 


‘ladies’ wear, household goods, househol 


furniture, and to manufacture, buy, sell and 


deal in goods, wares and merchandise of all 
kinds; (b) To purchase, take on lease or in 
exchange, hire or otherwise acquire any real 


“or personal property, or any right or privi- 


leges which the company may think neces- 
sary or convenient for the purpose of its 
business or capable of being profitably dealt 
with in connection with any of the com- 


pany’s property or rights for the time being; 
(c) To carry on any other business 


(whether manufacturing or otherwise) 


which may seem to the company capable of 
being conveniently caried on in connection 
with its business or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s roperty or 
rights; (dad) To acquire or undertake the 
whole or any part of the business, property 
and liabilities of any person or company 


carrying on any business which the com- 
pany is authorized to carry on, or possessed 


of property suitable for the purposes of the 
company; (e) To enter into any partner- 
ship or into any arrangements for sharing 
of profits, union of interests, co-operation, 
joint adventure, reciprocal concession or 
otherwise, with any person or company car- 
rying on, or engaged in or about to carry 
on or engage in any business or transaction 
which the company is authorized to carry on 


or engage in, or business or transaction cap- 


able of being conducted so as directly or 
indirectly to benefit the company; and to 
lend money to, guarantee the contracts of, 
or otherwise assist any such person or com- 
pany, and to take or otherwise acquire 
shares and securities of any such company, 


_and to sell, hold, re-issue, with or without 


guarantee, or otherwise deal with the same; 
(f) To enter into any arrangements with 


any authorities, municipal, local or other- 


wise, that may seem conducive to the com- 
pany’s objects, or any of them, and to obtain 
from any such authority any rights, privi- 
leges and concessions which the company 
may think it desirable to obtain, and to 
carry out, exercise and comply with any 


‘such arrangements, rights, privileges and 


concessions; (g) To draw, make, accept, en- 


dorse, execute and issue promissory notes, 
bills of exchange, bills of lading, warrants 


and other negotiable or transferable instru- 
ments; (h) To sell or dispose of the under- 
taking of the company or any part thereof 
for such consideration as the company may 
think fit, and in particular for shares, de- 
bentures or securities of any other company 
having objects altogether or in part similar 


to those of the company, if authorized so to 
do by the vote of @ majority in number of 


the shareholders present or represented by 
proxy at a general meeting duly called for 
considering the matter, and holding not less 
than two-thirds of the issned capital stock 
of the company; (i) To adopt such means of 
making known the products and business of 
the company as may seem expedient, .and in 


particular by advertising in the press, by 
Cirenlars, by purchase and exhibition of 


works of art or interest, by publication of 
books and periodicals and by granting 
prizes, rewards and donations; (j) To pay 
out of the funds of the company all ex- 
penses of or incidental to the formation, 
registration and advertising of the company, 
or in or about the promotion of this; com- 


pany or the conduct of its business; (k) To 
sell, improve, manage, develop, exchange, 


lease, dispose of, turn to account or other 
wise deal with all or any part of the proper- 
ty and rights of the company: (1) To do all 
or any of the above things as principals, 
agents, contractors or otherwise, and either 
alone or in conjunction with others, and 
either by or through agents, sub-contractors, 
trustees or otherwise; (m) To do all such 
other things as are necessary, contingent, 
incidental or conducive to the attainment to 
any one or more of the above objects, and 
which the company may think expedient and 
so that the objects specified 
graph of the clause shall except when other- 
wise expressed in such paragraph, be fn no 
wise limited or restricted by reference to or 
inference from the terms of any other para- 
graph or to or from the name of the com- 
pany; The operations of the-company to be 
earried on throughout the Dominion of Can- 
ada and elsewhere by the name of “National 
Dry Goods, Limited,” with a capital stock 
of one hundred thousand dollars, divided 


into 1,000 shares of one hundred dollars 

each, and the chief place of business of the 

said company to be at the City of Toronto, 
oO. 


- in the Province of Onta 


Dated at the office of the Secretary of 


ae of Canada, this 1ith day of December, 


THOMAS MULVEY, 
‘Under-Secretary of State. 
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Crown Bank 


OF INTEREST RE 
_ BANK OF TORONTO 


HEAD OFFICE, WINNIPEG | Larger Earnings Reported and 


Capital (authorized) - $6,000,000 
pital (paid up) - + $1,431,200 
eave rs $ 715,600 


resident, Sir D. H. McMillan, K.C.M.G. 
. vies President, Capt. Wm. Robinson. 


. H. Ashdown, 4 W. BR. Baw 
io. ™ L Be Ghee, gt 
Sir Douglas Cameron, K.C.M.G 
z. F. Hutchings, John Btovel 


General Manager ............ Robert Campbell 
Supt. of Branches.............L, M. McCarthy 


A general Banking Business transacted in 
all Branches, 


Accounts of Individuals, Firms, Corpora- 
tions and Societies carried on most favorable 
terms. ee care given to Savings Bank 
Accounts, : 


Branches throughout Canada. 


V. F. CRONYN, 


Manager - - “ - Terento Srench 


ATLANTIC COAST DEVELOPMENT 
COMPANY, LIMITED. 


puBLic Notice is hereby given that un- 
der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The C anies Act,” letters patent have 
been issued under the Seal of the Secretar 
of State of Canada, bearing date the 6t 
day of December, 1916, incorporating Rich- 
ard Armstrong Nevitt and William Lun 
accountant, George Norman Limpricht ap 
Harry Reeve Burrows, clerks, and Elsie 
Frederica Mayo, stenographers, all of the 
City of Toronto, in the Province of On- 
tario, for the following purposes, viz.:— 
(a) To purchase, lease or otherwise acquire 
coal fields and coal lands, ore bearing pro- 
perties, mineral lands, mining locations, 
mining and surface rights, timber limits, 
wood lands, and timber lands, oil fleids 
and privileges, natural gas lands and pro- 
perties, water lots, water powers and pri- 
vileges and other rights, privileges, ease- 
mente and ‘licenses; (b) To lay out, con- 
struct, purchase, lease or otherwise ac- 
uire, maintain, operate and manage: (1) 
es of coal, iron or other minerals what- 
soever, oil wells and wells of natural gas 
or any products or by products of any of 
them, mining structures, plant mills, pipe 
lines, buildings, machinery and appliances 
of every description; (2) Power houses, 
structures, plant and equipment for the 
development, generation, transmission or 
utilization of water, steam, gas, electric or 
other powers and structures and plant for 
any form of heating and lighting; provia- 
ed, however, that the sale, transmission or 
distribution of electric, pneumatic, hy- 
draulic or other power or force beyond the 
lands of the company shall be subject to 
local and municipal regulations in that 
behalf; (3) Steamships and vessels, piers, 
docks, dry-docks, wharves, slips, basins 
and all incidental structures and appli- 
ances; (4) Bridges, roads, tramways on 
lands owned or controlled by the com- 
pany, aerial carriers, trails and ways of 
every description, yards and tracks for the 
storage or handling of any ef the com- 
pany’s products or for the delivery thereof 
to adjacent railways; and (5) Offices, 
tores, shops, grain elevators, hotels, board- 
ing houses, dwellings, workmen’s houses, 
restaurants and buildings of every descrip- 
tion; (c) To purchase, sell and deal in 
any manufactures, products or by-products 
of the works hereinbefore specified, or 
any commodities, merchandise or manu- 
factures which may be conveniently hundl- 
ed therewith, and are germane to the ob- 
jects herein specitied; (d) To purchase, 
acquire, sell and deal in any exclusive 
rights, patent rights, privileges or licenses 
in connection with the business of the com- 
pany; (e) To guarantee any indebtedness, 
whether bonded or otherwise, of any com- 
pany with which the company may have 
business relations and authorized to con- 
duct any business within or similar to 
the powers of the company; (f) To issue 
aud allot with the approval of the share- 
holders, as fully paid-up, shares of the 
company hereby incorporated in payment 
or part paymeut for any services render- 
ed or for any property, movable or im- 
movable, property rights, lease, business, 
franchise, undertaking, powers, privileges, 
licenses, concession, stock, bonds and de- 
bentures, or other assets or things which 
it may lawfully acquire by| virtue of the 
powers hereby granted, or tq pay for same 
or any part thereof in bonis, debentures 
or other securities of this company; (8) 
Yo acquire the stock, securities or under- 
taking of any other company having for 
one of its objects the exercise of any of 
the powers of the company, or to trausfer 
its. undertaking or assets to, or to amal- 
gamate with any such company; {hy Yo 
enter into partnership or into any arrunge- 
ment for eharing of profits, union of in- 
terests, co-operation, joint adventure, reci- 
procal concession or otherwise, or to amal- 
gamate with any person or couipany carry- 
ing on or engaged in or about to carry on 
or engage in any business or transaction 
which this company is authorized to en- 
gage in or carry on, and to lend money to 
and act as employer, agent or manager of 
any sueh persun or compuny, and to carry 
on the business of and to guarautee the 
contracts of, or to otherwise assist any 
such person or company or any custoll- 
era, and to guarantee the securities issued 
or to be issued either conditionally oF 
upon any condition, the bonds, debentures 
or other securities of any such company, 
and to take, hold or otherwise acquire 
shares and securities of any such — 
pany, notwithstanding the provisions 0 
section 44 of the said Act, and to sell, bold 
or re-issue, with or without guarantee, or 
otherwise deal with the same; (i) To dis- 
tribute among the « arehoiders of the 
sompany in kind any property of the com- 
, and in particular any shares, bonds, 
Rebeatures or other securities belonging to 
ghe company, or which the company may 
dave power to dispose of; (j) 10 acquire 
by purchase or otherwise bold, seil and 
dea} in the business, assets, good-will and 
of any Other company having 
for one of its objects the exercise of any 
of the powers of the company or carrying 
on any business capable of being _— 
ducted so as to benefit the company an 


to promote or assist in prometing any . 


company or any subsidiary 
ee aoe ce pay out of the funds of 
the company the costs and go oye - 
auch promotion or aenene. os castied on 
throughout the Domua.cn of Canada an 
elsewhere by the name of “Atlantic Coast 
Development Compasy, Limited, bier a. 
capital stock of frty thousand —— 
divided into 500 shares of one hun 
dollars each, and the chief place of eo 


THOMAS MULVEY, 


Under-Secreary of State. . 
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Liquid Position Well . 
' Maintained. 


A BIG DECREASE IN SAVINGS 


Reduced Amount of Interest to Deposi- 
tors Evidently a Factor in Profite— 
. Punds Were Placed in Munici- 
pals Rather Than Current 
Loans, 


A substantial increase in profits, from 
$663,074 to $730,954, is noted in the an- 


nual statement of the Bank of Toronto. 


At the same time the liquid position has 
been well maintained. Under the eir- 
cumstances it is interesting to note that 
the increased profits are evidently not 
due to larger current loans, which are 
only larger by* $172,820, but rather to 
the fact that there is a decrease of $2A,- 
552,909 in savings deposits, which has 
no doubt favorably reflected itself in the 
profit and loss account as the result of 
reduced interest to depositors. The de- 
crease referred to and an increase in de- 
mand deposits of $30,646,649 indicate a 
transference of funds, the explanation 
of which will be awaited -with ‘interest 
by shareholders, 

From ‘the profits of $30,954 dividends 
and war taxes were paid and provision 
made for the pension fund and patriotic 
fund as well as a donation for the Gen- 
eral Hospital, This left $68,607 to be 
added to the surplus, which now totals 
$507,989. The comparative figures are 
as follows: 

INCOME ACCOUNT, Years ended Nov. 30. 


1915-16. 1914-15 1913-14. 
Bal. forward....$ 489,382 $ 402,810 $ 307,272 


Profits 829,539 
$1,170,336 $1,065,885 $1,136,81’ 


Divdends 
Pension fund ... 
War tax on cir. . 
Patriotic 
Red Cross Soc. . 
Tor, Gen. Hosp. 
Belgian relief fd, 
Approp. for dep. 
stocks and bds. 


$ 600,000 


Balance 


The earnings on capital were 14.61 per 
cent., as compared with 13.2 per cent. in 
the last report, while on investments the 
showing. was 6.4 per cent., as compared 
with 5.7 per cent. Following is a record 
of earnings for ten years: 


Year *% on % on 
Nov. 30 Profits Investment Capital 


1916 .... 6.4 14.61 
1914 .... 7.3 16.60 
1915 .... : 5.9 13.2 
1913 .... 7.6 17.01 
1912 .... evs 16.58 
1911 .... - ove 16.37 
eee Meee 14,74 
14,48 

14.55 

14,70 


*Per cent. earned on shareholders’ money— 
capital, rest and undivided profits. 


The total assets of the bank now 
stand at $73,114,554, which is an in- 
erease for the year of $6,347,351. This 
is accounted for to a large extent by the 
increase in deposits shown in the liabili- 
ties to the public. The bank’s demand 
deposits increased by $30,646,649 and 
savings deposits decreased $24,522.909. 
There was a fair increase in circulation 
and some other minor charges. 

The increase in immediately available 
liquid assets, according to THE POST’S 
classification, was $1,520,239, the total 
being $16,835,371. However, as this in- 
crease, compared to the total inerease, 
was proportionately small, the percent- 
age of total assets declined from 24.43 
per cent. to 23.02 per cent., and the per- 
centage of total liabilities to the publie 
from 27.83 per cent. to 26.39 per cent. 
The important increases were:—Gold re- 
serve—a new item—$1,100,000; Domin- 
ion notes, $626,318; and Government se- 
curities, $763,438; while the only de- 
erease was in bank balances abroad, 
which were lower by $1,330,777. 


’ Invested in Municipals. 


Other assets showed an inerease of 
$4,827,112, of which the important item 
was municipal securities, whieh stood at 
$5,757,479, an increase of $4,180,903. 
This inerease in municipal securities re- 
presents over 65 per cent. of the total 
inerease in assets. Call loans were high- 
er by $754,152, :and current loans by 


Immediately Available Assets. 


Specie ........$ 952,905 $ 910,021+ 
Dom. Notes 8,367,232  timeee 


254,634 247,218+ TAIG 
549,979 = -451,014+ 
929+ 


$16,835,371 $15,315,132 + $1,520,239 
% of total assets......23.03 24.43 


%-of total liab. 
to public ...........27.30 27.83 


OTHER ASSETS. 


Overdue debts . 
Lets. of cred... 305,574 
Premises:...... 3,534,892 


$56,279,183 $51,452,071 + $4,827,112 
Total assets . ..$73,114,554 $66,767,203 +$6,347,351 


LIABILITIES. 
To Public. 
Circulation ....$ 5,699,133 $ 5,504,704+$ 194,429 
Demand Dep, . 41,175,722 10,529,073 4+-30,646,649 
Savings Dep. .. 13,717,785 38,240,604—24,522.900 
Due banks .... 366,838 107,727+- 250,111 
Due elsewhere . 113,864 
Acceptancés ... 895,574 


$61,468,916 $55,189,897 +- $6,279,019. 


To Shareholders, 
Capital $ 5,000,000 $ 5,Q00,000 § 
Reserve 6,000,000 6,000,000 
Dividends 137,649 187,923— 
Balance 507,989 


$11,645,638 $11,577,306+$ 68,332 
Total lab. ..$73,114,554 $66,767,203+-$6,347,351 


IMPROVED PROFITS 
OF DOMINION GLASS 


Earnings for the Year About $100,000 
-Higher Than Shown for 
‘ 1915. 


As was the case a year ago, definite 
detailed information was not given to 
the public following the annual meeting 
of the Dominion Glass Company at Mon- 


treal. However, it was stated that net | 


profits were above $454,000, which is an 
increase of $100,000 over 1915, and com- 
pares with $625,748 in 1914. Taking in- 
to consideration the usual provision for 
bond interest, sinking fund and divi- 
dends, the balance which was definitely 
announced at $102,328, formed the basis 
for a definite estimate of the earnings 
for the year at $454,328. The total-bal- 
ance, therefore, now amounts to $591,- 
916. Comparative figures follow :— 


Profit and Loss, 
1916. 1915. 1914. 
Earnings $253.387 $625,749 
Bond interest ... 120,000 120,000 
hieitests sells 
8 233.387 505.749 
Sinking fund .... 50,000 50,000 


183,387 455.749 
Dividends . 182,000 182,000 


Balance .. .,.. 1,387 273,749 
Previous ; 488,201 214,452 


$489,588 $488,201 

This surplus of close to $600,000 re- 
presents a very favorable margin against 
the. company’s capital liabilities. Ac- 
cording to the last report the common 
stock outstanding was $4,250,000 and the 


| preferred stock $2,600,000. The funded 


debt in the 1915 statement was put at 
$1,897,300. Seven per cent. wag paid on 
the preferred stock; but nothing has been 
paid on the common. The company was 
incorporated in May, 1913, as a consoli- 
dation of the Diamond Glass Company, 
the Canadian Glass Manufacturing Com- 
pany and the Sydenham Glass Company. 

There is a vacancy on the board as the 
result of the death of G. A. Grier, who 
oceupied the presidency. It is understood 
that the vacancy will bes filled by a son 
of the deceased. ‘Other directors are C. 
B. Gordon, A. Kingman, T, B. Macaulay, 
W. MeMaster, D. A. Gordon, Hon. Lionel 
Guest, Sir William Wiseman, and Frank 
W. Ross. 


POWER COMPANY REORGANIZED. 
Oxford Electric to Issue $5,000 Bonds 
and Same of Common. 

The Oxford Eleectrie Light and Power 
Company has been reorganized. This is 
a smal! company in Cumberland County, 
but an important one to a considerable 
section. The reorganization has been in 
the hands of H. M. Bradford, of Halifax, 
who obtained authority from the Publie 
Utilities Board to issue $50,000 of 6 per 
eent. bonds and $49,700 of common 
stock. 


The first report of the Hamilton 
Solders’ Benefit Fund committee was 
‘presented recently to the Hamilton 
Board of Control. The city treasurer 
reported that the committee had paid 
to companies $212,373 and had received 
back $23,500, being 21 policies of $500 
on the lives of single men and 13 of 
$1,000 on the lives of married men, 
They had paid altogether to beneficicries 
of solders killed $5314.31. 


~ OF COMMERCE: ie. 


er 


-PAID-UP CAPITAL _ . 
REST = . 


$15,000,000 
$13,500,000 
Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 

- General Manager __ 
; Ass’t General Manager 
The Bank has branches in every of the Dominion - 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 


business. — aS 
‘ Collections 


a made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


~~ THE DOMINION BAN 


HEAD OFFICE, TORONTO  - 


SIR EDMUND B. OSLER, M.P. 
President 


C, A. BOGERT, General Manager 


WwW. D. MATTHEWS 
Vice-President 


The London, England, Branch of 
The Dominion Bank ; 
At 73 Cornhill, E.C., 


ee 
* 
a 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


7 e 
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The Standard Bank of Canada 


QUARTERLY DIVIDEND NOTICE No, 105 


NOTICE is hereby given that a Dividend at the rate of THIRTEEN PER 

CENT, PER ANNUM upon the Capital Stock of this Bank has this 
day been declared for the quarter ending 31st day of January, 1917, and 
that the same will be payable at the Head Office in this City, and at its 
branches on and after THURSDAY, the Ist day of February, 1917, to 
Shareholders of record of the 22nd of January, 1917. 

The Annual General Meeting of Shareholders will be held at the Head 
Office of the Bank in Toronto, on Wednesday, the 28th of Febryary next, 
at 12 o’clock noon. 

By Order of the Board, a = 
G. P. SCHOLFIEBLD, 
General Manager. 


Toronto, December 19th, 1916. 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE - WINNIPEG 


Paid-Up Capital ....... ...005 secesescesso$ 5,000,000 
Rese: 


EVO np ccccccces Serer eee eee eeeeee sepeee . 


Total Assets ..........csueseeesencess OVEF 100,000, 


John Galt ...... ..+.++.+.,00-++ President 


G. H. Balfour ............General Manager 
H. B. Shaw .... Assistant 


General Manager 


This Bank, having over 315 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 
Travellers’ Cheques and Letters of Credit issued payable all over the 
world. ‘ 
Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. ; 
Attention is particularly drawn to the advantages offered by the Foreign 
Exchange Department of our London (England) Office, and Merchan 
and Manufacturers are invited to avail themselves of the Commercial 
Information Bureau established at that Branch. _ 


CORRESPONDENCE SOLICITED 


The Weybum Security Bank 


HEAD OFFICE, - WEYBURN, SASK. 
BIGHTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


j 
DIRECTORS:—Alex. Simpson, Pres., Minn Minn. Jos. : 
yburn, Sask. J. A. McBride, Wires Sask. Freak Meter 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8. E. White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 





DIVIDEND NO, 108. ° 


NOTICE ts hereby given that a Dividend of 
 \*{* Two per cent. for quarter ending 3ist 


the “up capital stock of | on the paid-up Capital Stock of this Bank has | ‘‘peace’’ stocks. 
tase declared, and | been declared for the quarter ending Decem- a 


Dee. upon 

a Company, has this day 
Bee lr to Dartholden’ of record 
a vas of business on the 15th December, 


By order of the Board. 
Vv. B. WADSWORTH, Manager. 
Toronte, November 28th, 1916, 


Illinois Traction 
. Company 


: 5 

THE regular dividend of one and one-half 
cent. (144%) on the. preferred stock 

of IlMnois Traction Company will be pail 

January ist, 1917, for the quarter ending 

December 31st, 1916, to shareholders of record 

December 15th, 1916. 


By order of the Board, 


GEO. M. MATTIS, 
Treasurer. 


Champaign, Il. 


Smart-Woods, Limited 


DIVIDEND NOTICE. 


NOTICE is hereby given that a Dividend of 

eight and three-quarters per cent (8% %) 
has been declared on the Preferred Stock of 
Smart-Woods, Limited, same comprising to- 
tal arrears of seven per cent. (7%); aud one 
and three-quarters per cent. (1%%) for quar- 
ter ending December 3ist, 1916, payable Janu- 
ary 2nd, 1917, to Shareholders of record 
December 20th, 1916. Books to be closed from 
December 2ist to January 2nd, 1917, both days 


‘inclusive. 
By order of the Board, 
JOHN T. F. KEENE, 
; Secretary-Treasuver. 
Montreal, December 14th, 1916. 


PENMANS LIMITED 


DIVIDEND NOTICE, | 


NOTICE is hereby given that a Dividend of 
one and one-half per cent. has been de- 
clared on the Preferred Shares of the capital 
stock of this company, for the quarter ending 
January 21st, 1917, payable February Ist, 
1917, to shareholders of record of January 
22nd, 1917, also a Dividend of one per cent. 
on the Common Shares for the quarter ending 
January 3ist, 1917, payable February 15th, 
1917, to shareholders of record of February 
dih, 1917. . 
By order of the Board. 
Cc. B. ROBINSON. 
Secretary-Treasurer. 


PENMANS LIMITED 


BONUS ON COMMON STOCK. 
NOTICE is hereby given that a Bonus of one 
per cent. has been declared on the Com- 
mon shares of the capital stock of this Com- 
pany, payable February 15th, 1917, to share- 
holders of record of February 5th, 1917. 
By order of the Board. 
Cc, B. ROBINSON, 
Secretary-Treasurer. 
Montreal, December 18, 1916. 


Peterson Lake Silver 


Cobalt Mining C 
Cobalt Mining Co. 
NOTICE, 
NOTICE is hereby given that a dividend of 
one and three-quarters per cent. upon the 
Capital Stock of the Company has been de- 
clared, and that the same will be payable on 
Tuesaday, Jauuary 2nd, 1917, to the Share- 
holders of record at the close of business on 
Monday, December 18th, 1916. 

The Transfer Books of the Company will 
be closed from the 19th day of December, 1916, 
te the second day of January 1917, both days 
inclusive. 

By order of the Board, 
Cc. H. MANATON, 
Secretary. 
December 8th, 1916. 


Laurentide Company 
Limited 


DIVIDEND NOTICE, 


The Bank of Nova 
Scotia 


DIVIDEND NO, 188. 


NOTICE is hereby given that a Dividend at 
the rate of fourteen per cent. per annum 


ber 31st, and that the same will be Lp 
on and after Tuesday, the 2nd day of uary 
next, at any of the offices of the Bank. 
The Stock Transfer Book will be closed 
from the 18th to the 31st proximo, inclusive. 
By order of the Board, ‘ 
H. A. RICHARDSON, 
General Manager. 
Halifax, N.S.. November 16th, 1916. 


The Real Estate Loan| 


Company of Canada, 
Limited 
DIVIDEND NO. 60. 
NOTICE is hereby given that a dividend at 
the rate of three and one-half per cent. 
for the half-year ending 31st inst., has been de- 
clared upon the Capital Stock of the Company, 
and that the same wf be payable at the Of- 
fice of the Company in Toronto, on and after 
2nd January, 1917. The Transfer Books of 
the Company will: be closed from 20th to 31st 
December, both days inclusive, 
By order of the Board, 
E. L. MORTON, 


Manager. 
Toronto, 14th December, 1916. 


ap ae pean ol 
Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND, 


DIVIDEND of One and Three-quarters 
per cent. (1% %) on the Preferred Stock 
of the DOMINION TEXTILE COMPANY, 
LIMITED, has been declared for the Quarter 
one ine a ae 1916, pes JANU- 
’ 4, 0 areno. 
DECEMBER 30th, 1916. ee ee 
By order of the Board. 


JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 18th December, 1916. 


NIPISSING MINES COMPANY 


165 Broadway, New York, December 18, 1916, 


(HE Board of Directors has to-day declared 

a regular quarterly dividend of FIVE PER 
CENT. and an extra dividend of FIVE PER 
CENT., payable January 20, 1917, to sharehold- 
ers of record as of December 30, 1916. The 
transfer hooks will cluse December 30, 1916 
and teojon January 18. 1317, 

P. C. PFEIFFER, Treasurer 


Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND. 
DIVIDEND of one and one-half per cent. | 
(14%) on the Common Stock of the 

DOMINION TEXTILE COMPANY, LIMITED, 
has been declared for the quarter ending 3ist 
December, 1916, payable JANUARY 2nd, 1917, 
to shareholders of record, December 15th, 1916. 
By order of the Board, { 
JAS. 0. WEBB, | 
Secretary-Treasurer. - 


ANNUAL MEETINGS. | 


The Royal Bank of 
Canada | 


ANNUAL MEETING, 


[HE Annual General Meeting of the Share- 

holders of The Royal Bank of Canada for 
the election of directors and for other business 
will be held at the Head Office of the Bank, in 
Montreal, on Thursday, the llth day of Janu- 
ary next, The chair.will be taken at 11 o'clock 


a.m, 
C.. EB. NEILL, 


~ General Manager. 
Montreal, December 1, 1916. 


The Canadian Bank of 


Commerce 


HE Annual General Meeting of the Share- 
holders of this Bank for the election of Direc- 


‘| tors and for other business willbe held at the 


NOTICE is hereby given that a Quarterly 
Dividend of TWO per cent upon this Com- 


pany's capital stock, has been declared, pay- 
able on Tuesday, January 2nd, 1917, to share- 


Tuesday, December 26th, 1916. 


By order of the Board, 
W. F. ROBINSON, 
, Secretary. 
_ Montreal, December 20th, 1916. 


The Nova Scotia Steel 


DIVIDEND NOTICE. 


‘ A DIVIDEND of two per cent. on the 


Preferred shares of the Company, for 
«the quarter ending December 31st, 1916, 
Ai been declared, payable January 15th, 

ders of record of December 


holders of record at the close of business | 


banking house in Toronto on Tuesday, 9th day 
of January next. 


The chair will be taker at 12 o'clock noon, 


By order of the Board, 
JOHN AIRD, 


General Manager. 
Toronto, 30th November, 1916. : 


Bank of Nova Scotia 


NOTICE is hereby given that the Aunual 
General meeting of the Shareholders of 
this Bank will be held in the Banking House, 


Hollis Street, Halifax, on Wednesday, the 


24th January next, at eleven o'clock, a.m, for 


the purpose of receiving a statement of the 
affairs of the Bank, for the election of Direct- 
ore and for other business. 


By erder -€ the Board, - 
M. A. RICHARDSON, 


Genéra! Manager, 
Malifax, N.S, December 15th, 1916. 


+ as usual. 


OF CANAD 


SWS OF SECURITIES- 


and war news, and the general susceptibility of the market to all news of 


Coico a irregularity-in the steel and munitions issues by reason of peace 


the kind has been quite evident for the last two weeks. The inevitable has 


come though not before it was predicted by many. The market in these securities coming year. © 


Mark 


sere 2 = 
subject to price fluctuations during the 
is an acute short. 


is still unable to withstand much liquidation. Although there is no definite indi- | 8ge of all lines and the present trend 
cation that the end of the war is more definitely.in sight than before the big} of prices 18 upward without even the 
break the tendency seems to be to turn attention to seeurities which classify as | remotest signs of a recession in either 


ways, public ufilities, or ordinary industrials will be benefited most by peace, or 
even by the change in sentiment. Speculators have been disappearing and in- 


vestors have been more in evidence. 


The general feeling amongst an influential section of the public is that the 
market is decidedly the better for its shaking up and things can now go forward, 


but always restrained by the possibility of a similar recession in the future. 


The 


difference will be that there will be a stronger element in the market who will be 
not only prepared but able to stand losses that the future may develop. It is thought 


that it will be some time before th¢ general public will again margin as strongly | 1,546 


Financial journals generally are discussing which group, rail- | demand or price.”’ 


: LAURENTIDE, : 

After selling down to 180 in the break of 
last week, Laurentide shares recovered sharp- 
ly to 191% last Friday, and have since been 
selling in small lots between 190 and 193, ex- 
dividend. The regular quarterly two 
cent. dividend on this stock is payable on 
Tuesday next. 


* RIORDON. 
The shares of the Riordon Company, which 
18 points in the slump of Dec. 21, 


as in: this last movement, when the profits of an upturn of long duration had | have not made as strong a recovery as Laur. 


largely gone back to help swell the tide. 
STEEL STOCKS 


Liquidation Still Makes Its Appearance 
' on the Slightest 
: Provocation. 


t 

The week has been a generally dull one 
in iron and steel, though on Wednesday 
at least steel issues quite outshone other 
groups in the Canadian markets. Late 
last week there was some recovery from 
the mid-week break. There was appar- 
ently less covering than was expected, 
and as a consequence the recovery 1n 
prices was not as great as some may 
have wished. War news at the cnd of 
the week was more reassuring to holders 
of steel securities. The decline «fter the 
middle of this week shows, however, that 
the market will not stand much liquida- 
tion yet. There is not much will senti- 
ment in evidence. The best statement of 
the case is that the stock market is very 
susceptible to rumors about peace and 
war, with a tendency to exaggerate un- 
favorable rumors. 

Despite peace rumors, there is no re- 
cession im the advance in prices for iron 
and steel. Many furnaces have been han- 
dicapped by lack of coal. Export in- 
quiries continue unabated, and domesti¢ 
demands are increasing, even though 
there is some eonservatism on long time 
contracts for price readjustments after 
the war are now anticipated. 

It appears that Canadian munition 
factories will have business for some 
time. The manufacturers have been 
given to understand that there will be 
no cancellation of orders or a falling off 
in future requirements well into 1917. ir 
any ease. Mr. Flavelle has declared, 
however, that Canada must speed up in 
the delivery of Canadian munitions. 


UNITED STATES STEEL SITUATION. 
The lead of the New York market in steel se- 
curities‘has been followed this week in Canada 
It is reported that earnings of the 
United States Steel Corporation for this quar- 
ter will be lower than was estimated, though 
higher than the $86,000,000 of the third quar- 
ter. Furthermore, the market is awaiting 
dividend declarations for United States Steel 
and Bethlehem. There are expectations of 
bonuses on United States Steel. 

DOMINION STEEL. 

A report has been current that the plant and 
mines of the Dominion Steel Corporation 
would be taken over by the British Govern- 
ment. No authoritative source of the idea could 
be discovered, and president Workman declares 
that there is nothing in the report so far as 
he knows. Such a scheme might not have such 
great disadvantages, provided the plant were 
bought out at the present inflated valuations 
of all things in the steel class. 

The stock during the week has reflected the 
general trend of the week; a rise at the end of 
last week reflecting covering and recovery from 
the peace news and on Thursday a decline in 
sympathy with New York. Trading has been 
narrow as a rule, 


STEEL OF CANADA. 

Hamilton is still optimistic about an 8 per 
cent. dividend basis for Steel of Canada for 
1917, and the week’s trading has been to some 
extent helped b? Hamilton buying. It is re- 
ported that the annual financial statement will 
show earnings of at least 50 per cent., and in- 
side interests are reported as saying that earn- 
ings will be greater in 1917. ° 

Steel of Canada has been fairly quiet, except 
on Wednesday. In the slump it lost its leader- 


ship over Dominiou Steel, but it has almost en- 
tirely recovered during the last week, Prefer- 
red has varied from 100 to 98. 


DOMINION STEEL FOUNDRIES. 
The usual fluctuations have been in evidence 
on very narrow trading. The stock rose to 
175 a week ago, but has fallen off, particularly 


after the middle of the week to 150 again. The 
market in this stock will not stand heavy sell- 
ing even at the best of times. 


NOVA SCOTIA STEEL. , 
Montreal members of the Nova Scotia Steel 
& Coal directorate, when asked by THE 
FINANCIAL POST as to the developments that 


might be expected to occur at the meeting, 


stated that action will be contingent upon the 
report of Col. Cantley’s findings on the other 
side, As he has not yet been heard from on 
this subject, nothing definite is known. It is 
stated that the meeting for next week will like- 
ly occur in New Glasgow, as most of the di- 
rectors live in Maritime Provinces, and for 
their convenience and in view of the fact that 


the last meeting shortly before Col, Cantley 


left for Burope was held in Montreal, it {s only 
fair that a change in this respect should occur 
at this time. : 

Considerable interest ts manifested in the 
meeting as it is expected to set at rest certain 
Tumors in connection with dividends. [In view 
of the additional importance, shipbuilding op- 


erations have acquired lately, it is thought that 
Col. Cantley may have some news of import: 


ance on this subject, as it is known that his 


heart 1s set upon the extension of this phase of 
the company’s business, provided that adequate 
governmental assistance is assured. THE FIN- 
ANCIAL POST understand that large French 
orders will form an important part of the an- 
nouncement, as Col. Cantley’s chief object in 
going to Europe was to get in touch with 
certain French officials on this matter and 
consummate a deal that had been under way for 
some time. 

Scotia has been decidedly quiet, though it has 
fluctuated widely enough. On Wednesday it 
moved up to 120, but reacted to 116 and to 112 
on Thursday. Exchangés are small in vol- 
ume. Trading in Steel of Canada and° Domin- 
ion Steel has, as usual, completely overshad- 
owed it. Colonel Cantley has returned from 
Europe and a meeting of the directors is ex- 
pected next week. 


PULP AND PAPER ., 


Stocks Recover Nearly Half the Losses 
Experienced in the Break of Last 
Week and Are Now Selling on 
This Improved Basis. 


The severe losses experienced by the 
pulp and paper group in the break of 
last week, aggregating 7644 points for 
seven active stocks, have been partially 
retrieved. Gains of from ™% to 10 
points were made between the close on 
Thursday, Dec. 21 and the close on 
Thursday, Dee. 28, the aggregate ad- 
vanee registered for the seven stocks 
being 34 or nearly half the net loss of 
the previous week. Speaking generally 
this recovery took place on Friday, 
Dee. 22, since when the pulp and -paper 
stocks have only been moderately active 
at levels around those gained at the 
close last week. 

The following table shows the stand- 
ing of the active stocks at the close on 
Dee. 21 and Dee. 28, with the gain re- 
corded in each case:— 


Close Close 

Stock— Dec.21 Dec.28 Gain 
Laurentide 190 10 
Riordon 115% 414 
Spanish, common 17% 1% 

W090i.) DERE. anVes recess 60 8 
Wayagamack 96 2 
Brompton 54 8 
North American 9 y% 


At time of writing no government 
announcement had yet been published 
regarding adjustment of the differences 
between the paper manufacturers and 
the newspaper publishers of the Domin- 
ion. Conferences were held on Friday, 
Dee. 22 by representatives of both 
parties, with Sir Thomas White at 
Ottawa. The publishers conceded a 
small increase over prices prevailing 
prior to the present crisis, but the manu- 
facturers declared this increase to be 
entirely inadequate and refused to ap- 
prove the suggested basis of settlement. 
Under the circumstance the government 
is expected to step in and virtually fix 
the price. An announcement of the 
governttent’s intentions has been ex- 
pected almost daily and may be issued 
at any moment. 

The situation in the United States is 
still more complicated. There the Fed- 
eral Trade Commission has issued a 
statement saying that, unless the print 
paper manufacturers and the publishers 
come to an agreement, all the evidence 


in the hands of the Commission indiecat- 


ing a combination for the fixing of 
prices will be handed over to the De- 
partment of Justice. The Commission 


is interested in the Canadian Govern- 


ment’s expected solution and is report- 


‘ed to have wired to Ottawa for details. 


In spite of the belief that few new 
eontracts have been made for 1917, the 
Wall Street Journal is authority for the 
statement that the larger percentage of 


next year’s output has already been 


contracted for. Of the Canadian pro- 
duction, it says, 80 pee cent. has been 
placed at prices from 50 per cent. to 
100 per cent. higher than current rates. 
International Paper Co., is understood 


to have practically sold its entire pro- 
duction of newsprint for 1917 and other 


‘*The markets in wrapping and other 
papers and paper products’’ says the 


Journal, ‘are not protected by contract 
to the same extent as news, but prices 


entide. They were up five points last Friday 
to 116, and on Saturday gained still further 
to 117%, but this week they have been slightly 
weaker at 115 and 116, 


SPANISH RIVER. 

Being a. low-priced stock, Spanish River 
common did not suffer any serious decline 
last week, In fact it actually ignored the 
general market movement, striking its low 


point of 15% on Saturday, after the other_ 


paper stocks had enjoyed substantial recoy- 
eries. The stock has shown improvement this 
week, and on Thursday advanced to 17%. 
Preferred shares dropped with the market 
eight points, and recovered eight points. There 
was some activity in this issue on Wednes- 
day, when on sales of several hundred shares, 
the stock fluctuated between 56% and 60. 


* WAYAGAMACK, 

There was no selling of Wayagamack in 
last week's slump. ‘The stock had been weak 
for a couple of days before the break, and 
the weakness continued until Tuesday, when 
strength developed and the shares advanced 
to 98%. The close on Thursday was at 96. 


BROMPTON PULP.” 

Brompton Pulp was one of the paper stocks 
that behaved badly in the decline of the 2ist. 
It then sold off 13 or 14 points to 46. On 
the 22nd it dropped still further to 43, but 
recovered the same day to 51. This week 
advances have continued, a high point of 
56% being obtained on Wednesday. 


TRANSPORTATION 


Better Tone to Securities—The Confer-- 


ence Regarding G. T. P. 
at Winnipeg. 


Railway securities have to a large ex- 
tent recovered from the effects of the 
break of last week, which was noted on 
this rather than the other side of the At- 
lantie. It is evident that the decline was 
in sympathy with the break in Wall 
Street, and not the result of any change 
in the general situation as regards trans- 
portation. However, as to the effeet of 
peace on transportation securities, there 
appears to be some difference of opinion. 
In the recent decline they were for a time 
looked upon as outstanding in the 
‘‘pneace’’ group, but later showed an in- 
elination to break, although not to any- 
thing like the extent of the genera) 
movement. 

Mueh interest is being displayed in the 
outcome of the conference of railway 
officials and members of the Railway 
Board being held at Winnipeg, at which 
is being considered the advisable course 
in connection with the future of the 
Grand Trunk Pacific. This is a ques- 
tion which brings more or less into the 
limelight the question of nationalization 
of the transportation systems. At pres- 
ent there is no certainty as to what form 
the decision will take. The Commission- 
ers have maintained a discreet silence 
throughout the inquiry. The uncertainty 
:s Said to be having the effect of handi- 
capping plans for next year, when it is 
felt every effort should be made to take 
advantage of the present prosperous eon- 
ditions. Even after the Commission 
makes its report—which wi!l be a recom- 
mendation to the Government—it will 
remain for the latter to reach a final de- 
cision. Politieal complications are more 
than a possibility, especially should the 
recommendation be radical in its nature. 

_The inerease in earnings of the three 
big systems for the week ending Decem- 


her 21st was somewhat larger than for 
the previous week. In view of the small- 
er yield in Western Canada these in- 
creases reflect the unusual activity in 
Eastern Canada. Figures for the week 


and for the eleven months ending with 


November are as follows: 


For Week Ending Dec. 21. 
1916. Increase. 
c.P. 
G.T. 
N. 


R. 
rr rr a 
C.N.R. 


$4,940,662 $4,750,450 $190,203 
Twelve Months Ending November. 
1915. 


G.T. 
CPR. 
C.N.R. 


CANADIAN PACIFIC, 


The Securities Mobilization Committee in 
Great Britain has added Canadian Pacifie com- 


tax of - This will 
the sale of C.P.R. securities in America {n the 
bear future, though there is some indication 


_ New York and Canada will 


all such in view of the 
where in 


in- - 
more 


30, 1916. 


fonds toward investment in 
railway and pub 

a the week ending Dece 
r of the Canadian P 
as compared with 
corresponding period last y 
924,000, or 1.2 per cent., whi 
gain of the month as wil! } 


following figures showing 
each week in December and 


- the corresponding period in 


Gross 


December 44 ........ 3,106, 
December 21 eereees 2,979.0 

That the report of the tra 
Pacific ships in the Atlan 
change for the Cunard Com 
terests is without foundation 
made by G. M. Bosworth, vid 
C.P.R:, and in charge of the 
tions of the company. “T 
slightest foundation in fact 
the origin of it is a mystery’ 
Bosworth, 

The C.P.R. management p 
concerned about the possibili 
ment becoming a competitor 
the steamships service plann 
British Columbia to Halifax 
Canal, Considerable skeptici 
the likelihood of successful o 


CANADIAN NORT 
For the weak ending Dece 

earnings of the Canadian } 
System amounted to $805,700 
400 for the corresponding p 
increase of $31,300, The 4 
show the earnings for the fir 
December with the increase 
sponding period in 1915: 


From July 1 to December 
amounted to $20,762,300, com 
344,700 for the correspond 
year, an increase of $4,417,604 


GRAND TRUNK RB 

The gross earnings of th 
Railway system for the week 
21, compared with the figure 
sponding period in 1915, sha 
$124.903. the figures being Sm 
as against $1.040.059. Pt 
show the earnings for the firs 
December together with the ! 
corresponding period in 1915 

Gross 


For the week ending Novem 
earnings of the Grand Trunk 
amounted to £56,761 compared 
the corresponding period in 
of £4,051, From July 1, to } 
earnings were £471,284, a ded 
as compared with the corre 
last year. 


MONTREAL TRANSP 

L, L. Henderson, president 
Transportation Co., announce 
pany in pursuance of its pl 
enlarge its lake fleet. has boug 
steamer Omega, of 3,500. tons, 4 
Omega is at present in Clevel 


put into service the coming seas? 


pany, in addition, has contracted 


ton stee) steamer at Collingwqod 


lingwood Shipbuilding Co., wh@ 
acquired by Canada Steamsbi 
management announces that 

ditions to the fleet will be m 


future. 
TEXTILI 


Securities Have a Quiet 
Little Affected By 
Market Movem 


The textiles have been 
past week, the slight flu 
eral liquidation the prev 
tirely subsiding. After 
declines, prices this week 
tically stationary with nor 
coveries’’ that distinguis| 
the stocks that had gone 
rush ten days ago, thus stré 
opinion already expressed 
umns that the Canadian te 
ed on a sound foundation 
be disturbed: to any mate 
war movements. 

While the high prices 
wool yarns continue, the sl 
cotton markets has led tq 
some circles that the p 
the cotton mills had been 
would have to be reduce 


sultant checking of profits 
put. This apprehension 
foundation under actual 


the first place the raw 


proved considerably the 
particularly spot prices, 
led to expectations that 
again perhaps as high 
the ‘‘worst’’ it is clear th 


break is out of the questi 


actual conditions all fave 
ket. 


But, as a representati 
the largest textile mills in 
ed out to FINANCIAL Ff 


the mills both here and 


States are loaded up Wi 
at the higher prices an 
have to depend on the spi 
yarn there will be no lowg 
there as these are filled 


that will last them for 


months. Moreover in ¢é 
mills later on were able ¢ 
age of the drop in raws, 
With the fact that eve 
taxed to its capacity 
Orders that are on han 
behind with their output 
tions de not make for 
tompetition among the r 





ervous 


r percentage of in- 
ucts will be more 
tuations during the 
p is an acute short- 
i the present trend 
d without even the 
recession in either 


TIDE, 


o 180 in the break of 
bares recovered sharp- 
, and have since been 
ween 190 and 193, ex- 
r quarterly two per 
stock is payable on 


DON. ko? 


brdon Company, whic’ 
e slump of Dee 


ig & recovery as Laur- 
ive points last Friday 
y gained still further 
hey have been slightly 
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ed eight points. There 
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gz of Wayagamack in 
stock had been weak 
efore the break, and 
until Tuesday, when 
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x This is a ques- 
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ry. The uncertainty 
the effect of handi- 
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sent prosperous con- 
er the Commission 
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Government—it will 
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mplications are more 
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grnings of the three 
eek ending Decem- 
rh&t larger than for 
n view of ‘thé small- 
n Canada these in- 
unusual activity in 
‘igures for the week 
months ending with 
lows: 
ding Dec. 21. 
ho 1915. Increase, = — 
$2.945.000 §$ 34,000 


2 . 1,040,059 124.908 
100 774,400 31,300 


b2 «$4,750,459 $190,208 
nding November. 

1915. 1916. 
49,829.153 §$ 50,820,515 
100,863,000 136,613,000 
25,625,900 37,655,100 


¢ a ” : "7 E : 
For the week ending December 21, the gross | to external conditions than any other of the |‘? indicate that the worst of the com- 
earnings of the Canadian Pacific amounted to | textile group. Sales week have been | pany’s troubles are over unless there 


__ © 9€ 979.000 as compared with $2,045,000 for the | very light at 54 and 55, @ slight decline over 


corresponding period last yenr, an increase of | the high of last week. are further unforeseen developments of 

$24,000, or 1.2 per cent. which ts the smallest} a nature to radically. affect the situa- 
of the month as will be noted from the "MONARCH KNITTING co tion. 

following figures showing earnings for/ A very slight activity marked the course 

= ee eating Te in ee over | of this stock, a few shares changing hands 
e : 

= Gross Increase Sie oe = ot Seth a ares 


F _ Big Demand for Power. 
December 21 .o.2s8 Rois ee ee Owing to the fuel famine in Spain 


f this stock remain i i 
— a AA Se eee the same, a few sales going aaene : v. where coal is selling at $35 per ton, 
owed for the Cusaré Company's Pacific in- the figure that governed for the micst of the there is an enormous demand for hydro 
terests is without foundation is the statement | )CYious week. This industry is in much| power and the company will shortly be 


made by G. M. Bosworth, vice-president of the as Dominion Textile 80| selling 10 f j i 
CPR. and in charge of the steamship opera-| (2, * Deing filled up with orders ts con- enon Bo. lt ja oneal 


tions of the company. “There is not the cerned, and like it also is strengthening it-| build a dam to develop 56,000 h.p, ad-/} 


slightest foundation in fact for the story and soit for the period after the war. ditional. In the first eight: months of 
the origin of it is a mystery” according to Mr. DOMINION TEXTILE COMPANY. the year the interest on prior lien 

The C.P.R, management professes to be un-| 4 Strength that has been absent for a| bonds was earned three times over. Net 
concerned about the possibility of the Govern- Se ens cae rong — Fo Domin-| earnings may be $1,600,000. Interest 
ment becoming a competitor to it by means of ’ shares were 
he steamabips service planned for use from | %!4 the middle of the week at 82, the high charges are only $350,000. All surplus 
British Columbia to Halifax via the Panama — sg gt peg The price hovered be-| Carnings are going, into the develop- 
Canal, Conshaanaite ebepticiem  brevalle OH PRT eae han beak. ae cicaiing deen _— ment of the property especially the new 
the like of successful operation. production owing to a growing scarcity of| 4am as the second transmission line 

CANADIAN NORTHERN. mst ne is yey . washer ein vase ean be practically finished. The stock 

For the weak ending December 21, the gross 8, an eliveries are-improving. : Su.8 
earnings of the Canadian Northern Railway | A"Y orders that are received still have to has shown strength this week, gaining 
System amounted to $805,700 as against $774,- | °€ confirmed by the mills before they are | More than a point. 

400 for the corresponding period in 1915, an | “cepted, and it is safe to say that more : eee 
increase of $31,300. The figures following | *"€ offered and refused than accepted. CAPE BRETON ELECTRIC. 
show the earnings for the first three weeks in ; oo aaaaieeenenl October Gross Earnings Showed - 
December with the increase over the corre- PENMANS, LED. crease of $2 314 oi 
sponding period in 1915: Contrary to the general opinion, the recent yee 

Gress Increase % meshes of coca ad Ltd., S declaring an- The October gross earnings of the 

\ 17,900 $87,300 10.44 Other one per cent. bonus, does not establish ’ : » 

December 14 ? “aaee 68,900 8.3} 4 distribution of six per cent. for the year nigh ape ee ae showed 
anemia ee 805,700 31.300 4.0 | 1916, but one of five per cent. only. Officials | ® gain as compare wit e same month 

From July 1 to December 21 the earnings | of = og ies asked about the mat-| in 1915, of $2,314, the figures for Octo- 
amounted to $2720, compared ‘with $16, | tt 0 THE FINANCIAL POST, contrmed | her of this year beine #96406, a8 com. 
year, on ane of $4,417,600. sented by many of the daily papers, The| Pared with $34,152. Operating expenses 

] last aerate pele in February, and the| and taxes amounted to $18,204, an in- 
GRAND TRUNK RAILS. one just declare mn connection with the . 

The gross earnings of the Grand Trunk | regular quarterly dividend of 1 per cent. will a nggaayd of $1,313. Net CREROPEY were $18,- 
Railway system for the week ending December | not be payable until February next, thus | 261, against $17,261, an increase of $1,- 
21, compared with ee pene fee Oe ane owe = ont seat aa e 000. Following are the comparative fig- 
sponding period in 1915, show an increase o eir fall, ‘, Output among the . ee 
$124.005. the figures being $1,164,062 this year | Jobers have been #o brisk that Penmans are | "TCS for the saonts ERS. yens te date: 
as against $1.040.050. The figures following | considering withdrawing their lists. Labor $36.466.20 ehasae 20 ee 
show the earnings for the first three weeks in j conditions with these mills are not as favor- 18,204.89 16,891.18 Loco 
December together with the increase over the | able as last year at this time, and the com- von Ok. 
corresponding period in 1915: pany are setting a limit on the orders they 

Gross Increase % {will accept, so as to be ready to face a fur- 
$1.151.306 $138,980 12.7 { ther decrease in the ranks of female as: well 
1,203.968 180,435 17.7] a8 male help in case the National Service 
1,164,962 124.903 12.0 | Campaign programme is enforced. As one of 

For the week ending November 30. the gross | their managers stated to FINANCIAL POST: is : 
earnings of the Grand Trunk Pacific Railway | “If our men are kept on at work we will be CIVIC INVESTMENT. 
amounted to £56,761 compared with £52.710 for | In a position in three or four months to go | Stock Grows in Favor in Face of General 
the corresponding period in 1915, an increase j out after new orders, as there will still be Weakness. 
of £4,051, From July 1, to November 30, the | lots to fill, At present we are cleaning up Civie I t ; 
earnings were £471,284, a decrease of £94.512| on some that should have had deliveries last} \1Vi¢ investment and Industrial stock 
as compared with the corresponding period | September.” , ~ | G6ntinues to maintain the strength it has 
last year. : ‘ pod or held up well this week around | shown throughout the course of the re- 

MONTREAL TRANSPORTATION, cent market weakness, and on Thursday 


L, L. Henderson, president of the Montreal ASBESTOS CORPORATION. A developed as an exceptionally strong fea= 


Net $18,261.31 $17,261.02 
In. Charges .. 5,287.73 5,358.09 ° 


Balance .. ...$12,973.58 $11,902.93 


: Transportation Co,, announces ~ the com- 


pany in pursuance of its. plan materially | Lack of Demand Offsets Higher Prices ture at 81, an advance of 1% over the 
enlarge its lake fleet. has bought the American Now Prevailing. close of the preceding week, and only 34 


steamer Omega, of 3,500.tons, dead weight. The , : below the -hioh for that weak: 20 i 
The Asbestos Corporation which re- $ . eman 
Omega is at present in Cleveland, and will be rpo tebtheateak siete te Sihetetcr cle 


put into service the coming season. The com- | eently published a statement of its oper-|,..°. ~. 7 

pany, in addition, has cengeneens oe ations in connection with its listing on lief in its value from an investment 
ton steel steamer at Collingwood by the Col- : ote . f , 
beawoet Shipbuilding Co., which was recently the Montreal Stock Exchange is under- Series wena the geht above 


acquired by Canada Steamship interests. |The | stood to be receiving very high prices for 
management announces that several other ad- 


ditions to the fleet will be made in the near |its product. The price for number one CENTRAL RAILWAY. 
Savane, crude asbestos now rules around $1,750 | Bondholders Refuse to Sanction Direc- 
as against $300 a ton two years ago. tors’ Proposal. 


TEXTILES | Labor conditions at the mines me of] At the meeting of the bondholders of 

: course been largely. instrumental in in-| the Central Railway of Canada, in Mont- 

Securities Have a Quiet Week and ‘Are | creasing cost of production. The pre-| real, it was decided to refuse the arrange. 
Little Affected By General ferred rose 7 points to 60 on one small | ment proposed by the directors. Follow- 
Market Movements. transaction early in the week, but trading ing this the trustee was asked to take 


The textiles have been very quiet the has been restricted in the stock since list- steps for the appointment of a receiver. 


past week, the slight flurry due ee ae agronomic CANADIAN WESTERN LUMBER. 

eral liquidation the previous week en- October Returns Showed a Further 
tirely subsiding. After the moderate is trea tea ok Belk Decline, 

declines, prices this week remained prac- tion of Construction. The October returns for the Cana- 
tically stationary with none of the ‘‘re- T. H. Anson, ‘president of the Abitibi | dian Western Lumber Company show- 
coveries’’ that distinguished many of Power & Paper Co., announces that con- | ed a considerable falling off as com- 
the stocks that had gone down with 4) struction of the new plant to double the | pared with the month of September but 
rush ten days ago, thus strengthening the eapacity is being retarded by lack of |indicated a slight improvement over 
opinion already expressed in these col- labor, so that the plant will not be com- | October of 1915; this latter improve- 
umns that the Canadian textile mills rest- pleted before October or November at |ment was particularly noticeable as to 
ed on a sound foundation that should not} +1. earliest instead of September of| price realised. Following are the ecom- 
be disturbed: to any material extent by)49)7 a, originally planned. Plans| parative figures for the year to date. 


war movements. are being made for the listing of the 1915 


While the high prices of wool and} 1,01 on the Montreal Exchange, but it} ~ es cs Resitact 


wool yarns continue, the slump in the raw | 5, not expected that anything definite |Jan. ... 2.550.156 $ 30.047 3,€75.657 $ 46.575 

cotton markets has led to a feeling in|. 46 done before next spring Feb. ... 5,702,808 73.002 6.321.384 85,518 

° . * o* 4 « = 

some circles that the prices at which —_ April .. TASL7SS. OBS 18812400 AUTH 
: : r -» 7.181,7 ‘i 312,42 7 

the cotton mills had been taking orders ATLANTIC SUGAR. May vee 9,299,519 116,584 12,001,212 187.932 

would have to be reduced, with a re- Keen Competition Prevents Large |7™™e -- 7_8¢1,207 $0,497 11,364,393 166,190 


: : é July ... 7,992,620 98,005 13.140,673 199.635 
sultant checking of profits on their out Profits. Aug. ...12,624,768 1€5,001 16.408,017 252,919 


put. This a . wae ie Reports indicate that the affairs of |Sept. .-.148s0.in4 182,071 18.078.587 208,878 
foundation under actual conditions. in| thi, eompany are in a fairly satisfactory cape elear ¥ wet; 
the first place the raw market has im-| onaition, considering the diMeulties be.|_ FoF the ten months there were 110,- 
proyed considerably the past few days ing faced. Coming into the market at CREPES Leet sold ox SL ABT N00; ‘the: is 
particularly spot prices, and this has|, time when the output of the existing | Te#se 12 number of feet was 21,668,332 
led to expectations that it may mount plants was sufficient to meet the de- and the amount realised $545,286. 
again perhaps as high as before. At/ mand,-war conditions were almost imme- CANADIAN WESTERN GAS. 
the ‘‘worst’’ it is clear that a continued | diately encountered and these had the! Large Increase Shown in Earnings for 
break is out of the question and that the | effect of checking the normal increase in Saletan 
actual conditions all favor a firm mar-} consumption. The result has been that| A very satisfactory increase in the 
ket. there has been very keen competition be- earnings of the Canadian Western Na- 
But, as a representative of one of| tween Atlantic and the older concerns, | tural Gas Light, Heat & Power Company 
the largest textile mills in Canada point-| and this has naturally affected earnings. | ij, shown for the month of October. The 
ed out to FINANCIAL POST, most of returns for the month showed $69,174, 
the mills both here and in the United _ BRAZILIAN. | which compares with $41,892 for the 
States are loaded up with raw cotton| Matter of Passing Dividend Has Not | month of September. This is also a 
at the higher prices and where they Been Considered. : very substantial increase over the $55,- 
have to depend on the spinners for their| Brazilian Traction has considerably | 997 shown in October 1915 and is not 
yarn there will be no lowering of prices | improved its position this week selling) far below the $71,429 shown in 1914 for 


176,318,053 $234,088,615 H ithere as these are filled with orders| up to 46. This in the face of the gen-| the same month. Following are com- 


PACIFIC, 
bilization Committee in 
4 Canadian Pacific com- 
res and 4 per cent. de- 
Hist, subjéct to the penal - — 
This wil! probably cause 
rites in America fn the 


nada will gladly absord 
pe sentiment, noted elee- 
of THE POST, to turn 


that will last them for nearly twelve} erally weak tendency may be taken to/ parative figures. 

months, Moreover in case any of the| indicate the opinion that this company 1014. 1915. 
mills later on were able to take advant-| would benefit by an early termination ee 

age of the drop in raws, they are faced | of the war rather than otherwise; that | waren 


With the fact that every mill will be| it is in fact a peace stock. In the lat-| Apri 


here is some indication WH texed to its capacity to meet the|ter connection a readjustment of ex- a 


3 : une 
Orders that are on band and are far| change would be important. There has} uiy 


behind with their output. Such condi-| been some talk of the passing of the|Avgust . 
tions de not make for s ‘‘cut-rate’’ | dividend but this matter has not been| robe; 


tompetition among the producers. considered by the directors end the re- 


SN mr oN ocean DY caper Ss 


Dational. Trust Co any A 
Limited - 
DIVIDEND NOTICE. ! | 


Notiée is y given that a dividend for the three months 
ending December , at the rate of 


TEN PER CENT. PER ANNUM 
has been declared upon the Capital Stock of the Company, and 
that same will be payable on: and after January 2nd, 1917. 
The Transfer Books will be ‘closed from the 20th to the 
30th December, both: days inclusive. 
By order of the Board. 
] W. E. RUNDLE, 


2 General Manager. 
Toronto, December 6th, 1916. 


AEMILIUS JARVIS A. D. MORROW 


AEMILIUS JARVIS & CO. 


INVESTMENT . BANKERS 


7 ESTABLISHED 1891. 
JARVIS BUILDING TORONTO, ONT. 


JANUARY INVESTMENTS 


DOMINION OF CANADA (Guarantee). TO YIELD 5%% 
CITY OF TORONTO, ONT. ............ 39 § 
TORONTO HARBOR COMM’RS....... MF 
CITY OF OTTAWA, ONT ...... pawaed ; "” 

CITY OF MONTREAL, QUE. ......... ‘ 
CITY OF ST. CATHARINES, ONT. ... 
COUNTY OF WELLAND, ONT. 

COUNTY OF HASTINGS, ONT. ....... 

CITY OF STRATFORD, ONT. 

CITY OF FORT WILLIAM, ONT. ..... 

CITY OF WINNIPEG, MAN. ......... 

PROVINCE OF MANITOBA 

PROVINCE OF SASKATCHEWAN ... 5.40% 


Our January List of Offerings Sent on Request. 


NEW YORK - LONDON, ENG. DETROIT 


January 
— Government and Municipal 
Bond Investments 


Such Securtties are regarded as combining in the 
highest degree the essentials of good investments, 
safety of principal and good income return. 


Security 


BRITISH EXCHEQUER 

DOMINION OF CANADA .............s00e00% x 
DOMINION OF CANADA 

DOMINION OF CANADA DEBENTURE STOCK 1919 
PROVINCE OF ALBERTA 

PROVINCE OF SASKATCHEWAN 

PROVINCE OF SASKATCHEWAN 

PROVINCE OF SASKATCHEWAN 

PROVINCE OF MANITOBA (Guaranteed) 


GRAND TRUNK PACIFIC BRANCH LINES .... 
(Guaranteed by Prov. Saskatchewan) 


CITY OF MONTREAL SCHOOLS 

CITY OF TORONTO, ONT. ...........00cceeeees 

CITY OF TORONTO, ONT. 

UITY OF LONDON, ONT. ...........seeceeeeee 

OITY OF LONDON, ONT. ..........6..0eeeeees 

CITY OF WINDSOR, ONT. ...........--0005: 1918-1936 

CITY OF REGINA, SASK. ...........0....00008 1934 

OITY SOREL (Schools) ...........ceceeeceeee .. 1986 

OGITY VERDUN, QUE. ....2.. 05. ccncccenecdeces 1939 

CITY HAMILTON, ONT. ............2200eseeees 1934 

CITY MEDICINE HAT, ALTA. ...:... Sy i eons 1933 

CITY WESTMOUNT, QUE. .............. use 1954 

CITY ST. HYACINTHE, QUE. (Schools) 1918-1947 

CITY CRANBROOK, B.O. ..........-.eeeeeees .. 1951 

TOWN PEMBROKE, ONT. ..........-.:+e005 1933-1946 

TOWN BEACONSFIELD, QUE. ........... eat 

TOWN AYLMER, QUE. 

TOWN SUDBURY, ONT. ........... pila at 

TOWN GRAND VALLEY, ONT. ............- 1917-1936 
(Guaranteed by Co. Dufferin) 

TOWNSHIP DOVER, ONT. 1918-1932 

R.M. ASSINIBOIA, MAN. ....... Sectab nce 1917 


Copy of January List with full particulars om request 


A. E. AMES & Co. 


Established Union Bank Building, Investmenn 
Be Rin Mi, Week = Tatetin Camda 
Mentreal Office: Transportation Building 





$200,000 


(Being Unsold Balance of $2,000,009 Issue) 


Province of Ontario 
5% Gold Bonds 


Dated 1st December, 1916. Due ist December, 1926. 
Interest Payable June ist and December 1st. 
Denomination $1,000, Each. 

Principal and Interest payable in Gold at the Office of the Provincial 


Treasurer, Toronto, or at the Bank of Montreal, New York, 
at the option of the holder. 


Legal Opinion of J. B. CLARKE, K.C, 
These Bonds are the direct and primary obligation of the Province, 
of Ontario. 


They are legal investment for Trust Funds in Ontario. 


PRICE: 100 AND INTEREST 


The best security at an attractive price. 


Orders may be telegraphed or telephoned at our expense. Delivery 
the first of the New Year if desired. 


CAMPBELL, THOMPSON & CO. 


CANADA LIFE BUILDING - - TORONTO 


Investments of January Funds 


GOVERNMENT AND MUNICIPAL BONDS. 
; To Yield 


Dominion of Canada (War Loan) Price er 


City of Toronto 
Province of Saskatchewan 
Province of Saskatchewan 
Town of North Bay 
Municipality, Point Grey, B.C. 
Full particulars on request. 


A. H. MARTENS & COMPANY 


(Members Toronto Stock pense ~~ aie 
Royal Bank Building - - Toro 
61 Brondway, New York, N.Y. “Dime Rank Bldg., Detroit, Mich. 


Attractive Municipal Bonds 
$15,000—CITY OF STRATFORD 


(to yield 5.15%) 


$20,000—TOWN OF GANANOQUE 


(to yield 5.30% 


$20,000—DISTRICT “OF OAK BAY 


(to yleld 6%) 


R.A. Daty« CGO. 


Bank of Nova Scotia Building 
TORONTO. 


DEALERS*IN 


‘CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited. 


W. A. MACKENZIE & CO. 


TORONTO WINNIPEG 


WE OFFER 


$20,500 


Edmonton School District, Alta. 
5% DEBENTURES 


Maturing in 22 Annual Instalments of $933.24 each with interest in addition. 
PRICE: TO YIELD 63%. 


Brent, Noxon & Co. "i?" 
TORONTO 


Investment 
Bankers 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School — 


District, Rural Telephone, Etc. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. . 


Royal Bank Building, Toronto 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(incorporated by Act of the Parliament of Canada) 
BANK NOTES, BONDS, STOCK 


Seater 
i OTHER ‘ARY 
‘SPECIAL PACUITIES FOR TRE PREPARATION OF MUNICIPAL DPBENTURES 


mene “ORTAWA 


mae ot NTS) Rec 


INVESTMENT IN 


U.K. GOLD BONDS 
BY SASKATOON 
City Council Approves Placing 


of Sinking Fund Moneys 
in These Securities. 


$250,000 TO BE INVESTED 


Various Offers Made to the City by Bond 
Houses, Including Government and 
Rural Telephone Company 
Issues. 


At a recent meetitig of the city council 
of Saskatoon, a report recommending an 
investment of sinking fund moniés in 
United Kingdom of Great Britain and 
Ireland 5% per cent. gold bonds, was 
presented by the Finance Committee and 
accepted, This report, which was pre- 
pared by Commissioner Yorath, reads as 
follows ‘‘At the present time the city 
has in the sinking fund account cash to 
the amount of approximately $132,000, 
which will shortly be increased by $168,- 
000, making a total of $300,000. As the 
Finance Committee will not again meet 
this year, it is advisable that a recom- 
mendation be made to the Council at its 
next meeting as to the Anvestment of 
this sum. 

‘*The following investments have been 
offered or suggest themselves for con- 
sideration :— 

(a) By W. L. McKinnon & Co., sundry rural 
telephone company debentures, approved by 
the Local Government Board, and aggregating 
$48,000, at a price to yield 65 per cent. 

(b) By W. A. Mackenzie & Co., $100,000, 
Dominion’ of Canada 5 per cent. bonds, due 
1931, at 98.75, yielding 5% per cent, (subject 
to prior sale). 

(c) By W. A, Mackenzie & Co., $100,000 first 
mortgage 4% per cent. bonds, due 1944, of 
the Edmonton, Dunvegan & British Columbia 
Railway, guaranteed by the Province of Al- 
berta, at a price to yield 5% per cent. (subject 
to prior sale). 

(ad) By National City Co., New York, $175,- 
000 United Kingdom-ef Great Britain and Ire- 
land, 5% per cent. bonds, due 1921, at 98% 
and interest, to yield 5% per cent. 

(e) By National City Co., New York, $175.- 
000 United Kingdom of Great Britain aid 
Treland ‘gold bonds, due 1919, at 99 and inter- 
est, to yield 5% per cent. 

(f) By Wood, Gundy & Co., $12,000 Cole- 
ville R. T. Co., 7%, 15 instalments, at a price 
to yield 65 per cent. 

(g) By Wood, Gundy & Co., $1,600 North 
Bienfait R. T. Co., 7 per cent., 15 instalments, 
at a price to yield 656 per cent. 

(h) By Wood, Gundy & Co., $10,500, Rush 
Lake R. T. Co., 7 per cent., 15 instalments, at 
a price to yield 65 per cent. 

(i) By Wood, Gundy & Co., $250,000 United 
Kingdom of Great Britain and Ireland, 5% 
per cent. gold bonds, due 1921, at 98% and 
interest, to yield 5% per cent. 

‘*As it is not possible to make an im- 


mediate acceptance of Messrs. Wood, 


Gundy’s offer (item i), it is suggested |. 


that the Council be recommended to au- 
thorize the investment of $250,000 sink- 
ing fund monies in United Kingdom of 
Great Britain and Ireland 5% per cent. 
gold bonds at a price not exceeding 98.50 
and interest, New York funds (the price 
previously paid for these bonds) sub- 
ject to the approval of the Local Gov- 
ernment Board, and when the Bank of 
Montreal have advanced to the sinking 
fund account the sum of $168,000. 

‘¢‘The total investment of sinking fund 
monies at the end of the current year, 
ineluding the above, will amount to ap- 
proximately $889,111. As the sinking 
fund levy, according to the City Act, is 
required to be caleulated upon an earn- 
ing basis of 4 per cent., and as the above 
investment will yield an average of 5.30 
per cent., the surplus which can be ap- 
plied in reducing the 1917 tax levy, if 
the special legislation recommended in 
the last report of your Commissioner is 
obtained, will ‘tbe approximately $11,- 
558.’? 


RECENT SALES. 
A Few Transactions Have Taken Place 
During the Past Week. 
A purchase of $16,300, 5% per cent., 


‘| 10-instalment bonds of the town of Oak- 


ville, is reported this: week by Mulhol- 
land, Bird & Graham. The deal was put 
through by private arrangement. 

Ames & Co. have been awarded an is- 
sue of $15,000, 6 per cent., 15-instalment 
bonds of the township of Dover. A few 
bond houses were invited to tender on 
this issue. 

The town of Aylmer, P.Q.’s issue of 
$45,000, 514 per cent., 30-year bonds is- 
sued to finance a filtration plant, which 
was unsold when offered for sale by ten- 
der in October, has been purchased on 
joint account by Hanson Bros., Montreal, 
and A. E. Ames & Co., Toronto. 

H. O’Hara & Co. report the purchase 
of ‘another block of Redcliffe, Alta., 
bonds. This time the amount involved is 
$15,000. These are 20-year 6’s and they 
have been issned for fireball purposes. 


_ Reports concerning the sale of two of 


eee Citrine: Sebeninree 


The Market This Week 

The week between Christmas and 
New Year’s is invariably a very 
quiet one in. bond eircles. Salesmen 
are off the road, and s ae 
of devoting their energies to Welling, 
are busy making preparations for 
the new campaign to be set in mo- 
tion after the first of the year. 
Under these cireumstances, condi- 
tions may be regarded as stationary. 
That there will be a good marke} for 
bonds during the first and, possibly, 
the second month of 1917 is regard- 
ed as. certain. Money is plentiful, 
and many people who have been 
growing wealthy through stock mar- 
ket operations or through — general 
business prosperity, are taking pre- 
cautions to salt down some of their 
surplus cash in bonds. After the 
opening weeks of the new year the 
outlook becomes more uncertain. 
There is a presentiment among bond 
men that the third domestic loan 
will be floated quite early in the 
year. The frequeney and great. size 
of these loans must have a weaken- 
ing effect ultimately on the market 
for municipals and provincials. So 
far the flood of money from Europe 
has tended to offset the influence of 
the domestie loans, but even that 
compensating force cannot continue 
to be effective for ever. 


offered by the debenture branch of the 
Alberta Department of Edueation for 
sale by tender on December 22, have been 
received. H. O’Hara & Co. were award- 
ed $1,000 Big Valley and $4,000 Youngs- 
town, 7 per cent:, 20-instalment. Kerr, 
Flemming & Co. obtained the eight 
schools in the third lot, totalling $9,300. 
Result of sale of Nose Hill Consolidated 
S. D., $2,000, has not yet been received. 


HYDRO-RADIALS. 
Vote Involving $13,569,079 to be Taken 
by Ontario Municipalities. 

On Monday twenty-five municipalities 
in Ontario will vote on money by-laws 
involving the expenditure of $13,569,079 
on hydro-radials. Seventeen are includ- 
ed in a project for a railway extending 
from Port Credit through Hamilton to 
St. Catharines, and the other eight in a 
railway from Welland to Port Colborne 
and Bridgeburg. Both are enterprises to 
be undertaken under the terms of tLe 
Hydro-Eleetric Railway Act of 1914. 

T \e financial arrangements to be made 
are interesting. The total cost is appor- 
tioned among the municipalities to be 
benefited and debentures for the pros- 
pective amounts are to be issued. These 
debentures are not necessarily to be sold 
but they are to be deposited with the 
Hydro Electric Power Commission of 
Ontario, which in turn, holding them as 
collateral security, will make and sell 
a bond issue to firiance the construction 
of the railway, The debentures to be is- 
sued by the municipalities are to run for 
a term of fifty years. 

Provision is made that the Power Com- 
mission may sell the debentures, but only 
when a deficit occurs and the municipal- 
ity fails to pay its share of the deficit. 
In such ease it becomes lawful for the 
commission to dispose of the debentures, 
or such portion of them as is necessary, 
to meet the deficiency. 


NEW YEAR VOTING. 
Not Nearly So Many By-laws to be Sub- 
mitted as Last Year. 

A glance at the POST’S record of 
money by-laws to be voted on, on Mon- 
day, excluding the vote on the hydro- 
radials, shows that sixteen places in On- 
tario will vote on twenty-one by-laws ag- 
gregating $917,750. There are possibly 
some few other places voting, but the 
number may be regarded as fairly eom- 
plete. 

Naturally, one asks, how does this 
compare with last year? In point of 
money involved, it is interesting to note 
that 1917 is slightly ahead of 1916. The 
1916 by-laws only totalled $876,490. But 
on the other hand the number of places 
voting and the number of by-laws being 
submitted are very decidedly less. Last 
January thirty-two municipalities vated 
on thirty-four by-laws. 

The largest 1916 by-law was that sub- 
mitted by Ottawa in connecteion with 
its big storm sewer project, the amount 
involved being $315,000. The second 
largest was the Sarnia by-law for $120,- 


, 000 for the purchase of gas and electric 


light works. This year Hamilton sub- 
mits the largest by-law. It asks rate- 
payers to approve an expenditure of 
$362,500 for’ waterworks enlargements. 


. The second largest is London’s $100,000 


by-law which will guarantee the bonds 
of the Industrial oe for eo 


Municipal 
Bonds 


~ C.P.R. BUILDING — 
TORONTO 


said that the 1917 by-laws are consider. 


ably larger on an average that the 1916 
by-laws. 


Probably the most conspicuous differ- _ 


ence between the two sets of by-laws is 
the decrease in the number of industrial 
loans. Of the 34 by-laws submitted in 
1916, nine were of this class, the total 
being $111,000. This year only one out 
of twenty-one by-laws has as its object 
the granting of aid to an industry. There 
were two new schools up for approval 
last year; there are none this year. In 
short, the municipalities seem to have 
got down to a point where they are not 
considering any but the most urgent ne- 
cessities, 


NEW MONTREAL BONDS. 
Forced Annexation of Sault-au-Recollect 
and Cartierville Enhances Value of 
Bonds. 

As a result of the annexation by Que- 
bee of Sault-au-Recollet and Cartier- 
ville to Montreal in spite of the latter’s 
protests, the bonds of these municipali- 
ties will become a direet obligation of 
the city of Montreal. The situation is 
compared to the one that has developed 
in the case of St. Louis Ward and it is 
expected that the bonds will now be of- 
fered at from 5.40 to 5.50. The bonds 
of St. Louis were taken over by the city 
three or four years ago, just after bei. 
issued and shortly before annexation by 
the city. They are now being offered on 
a 5.40 basis. 

Sault-au-Reeollet and Cartierville 
bonds have been on a 6 per cent. basis 
and selling at par, but a big premium is 
thought to be justified by the develop- 
ment referred to. A seven to ten poirt 
premium is mentioned as the outsid2 
limits of the change. In effect these ire 
now City of Montreal bonds, althouch 
they are not selling as direct bonds. The 
city will, however, assume all obligations, 
collect all taxes, pay interest and prin- 
cipal when due, so that virtually there 
is nothing to choose between these and 
direct bonds from the standpoint of 
value. 

The population of Cartierville is 1,600. 
It has a property valuation of $2,612,- 
000, and a debt of $608,000. The untax- 
able real estate is valued at $287,000. 

The population of Sault-au-Recollet is 
3,000. The valuation of property-in the 
town amounts to $4,388,000, with a debt 
of $805,000. The value of untaxable pro- 
perty is $1,035,000, 

By the decision of the Legislature, the 
debt of Montreal has thus been increas- 
ed ‘by $1,400,000, but, on the other hand, 
the assets of the city have been increased 
by $7,000,000. As will be noted, the debt 
amounts to 20 per cent. of the value of 
the real estate. According to the state- 
ment of Ald. Lariviere, both towns have 
deficits in their revenues, 


SASKATCHEWAN. 

‘The following is a list of debenture applica- 
tions gratited by the Local Government Board 
from Dec. 11th to 15th:— 

School Districts. — ‘Weeeea, $2,000; ‘Weet- 
slade, $1,600, 

Rural Telephone Cubinnatiii —Fishing Lake, 
$725; Moessbank, $26.000; Mortlach North, $2,- 
500; Rockhaven, $8,200; Flaxcomhe North, $2,- 
000; Hawarden, $4,300; Clair, $3,200. 

The following is a Hst of debentures report- 
ed sold from Dec. llth to 15th: 

School Districts.—Star, $2.000, Kerr, Flem- 
ing & Co.; Picnic Lake, $1,600, Kerr, Fleming 
& Co.; Prairie Flower, $1,200, Kerr, Fleming 
& Co.; Argus, $1,000, Kerr, Fleming &. Co.; 
Winona, $1.500, Western School Supply Co., 
Regina; South Creek,$1,600, Western School 
Supply Co., Regina. 

Rural Telephone Companies—La Tieche, 
$12,500, W. &. McKinnon & Co.; Valley, $2,000, 
W. L. McKinnon & Co.; Little Quill, $15,600, 
J. A, Thompson, Winnipeg: North Bienfait, 
$1,600, Wood, Gundy & Co.; Victor, $500, 
Western Life Assurance Co, Winnipeg; 
Marine, $600, T. R. Billet & Co., Winnipeg. 

The following is a list of debenture applica- 
tions granted by the Local Government Board 
from December 18th to 22nd: 

School Distriets—Harold, $1,800; Harris- 
land, $1,600; Sturgeon Valley, $1,600. 

Rural Telephone Companies.—Elkhead, $2,- 
700; Surbiton, $4,200. 

The following is a list of debentures report- 
ed sold from December 18th to 22nd: 

School 
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PROVINCE OF QUEBEC 
MUNICIPAL - 
BONDS 


Yielding 514% to 6% 


Correspondence Solicited. 


RENE-T. LECLERC 


INVESTMENT BANALR 
160 St. James Streei Montreal 
Telephones: Main 1260 and 1261 


We Offer: 


Laval de Montreal, P.Q, 


(Suburb of Montreal) 
Debentures due Sept. Ist, 1941 


Denominations of $1000, 


Price 100 and interest 
yielding 6% 


Town of 


Point Aux Trembles, P.O. 


(Suburb’ of Montreal) 
6% Debentures due May Ist, 1941. 


Price 100 and interest, 
yielding 6%. 


BEAUSOLEIL LIMITED 
263 St. James St. MONTREAL 


SOLICITORS 
MONTREAL 
P.O, Box 86, Cables—"Nabac, Montreal.” 
Tel. M. 1250, 1261. Codes—Lieberse—Weat, Un. 
Cc. H. CAHAN, K. Cc. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James 8St., 


MONTREAL. 


TORONTO 
BLAKe, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Ete. 
Canadian Bank of Commerce Building, 


Toronto 


Cable Address: Blakes, Toronto, 


General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA, 
Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Rutherford Williamson & Co., 86 Adelaide St. E 
Ralph E, Young - - Canada Life Bidg. 


CONSULTING ENGINEERS 


MONTREAL 
Ww. J. Francis & Co. - - 232 St. James St. 


ESTABLISHED 1849 


BRADSTREET'S 


Offices ion the Civilized 


We Prisik a Record— 
Not a Prospectus. 


Reputation gained by years of 
vigorous, conscientious and suc- 
cessful work. 


Thomas, Irving. Westra: Cannda 


The Mercantile Agency 


R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 

Toronto, Hamilton, London, Winnipeg, Re- 

gina, Moose Jaw, Saskatoon, Calgary, Edmon- 

ton, Lethbridge, Vancouver, Victoria. 
Address enquiries to 


R. G. DUN’ & CO. |: 


Dominion Bank Bldg. Toronto, Can. 


Chartered Trust and 
Executor Company 


accepts funds for investment ia 
selected first erent see gives 
its own sans ite et ro 
Guarantee provides essen- 
- tials of a high-class aavercnen 
promptnees of payment, and ee 
™ 
pro 


Chartered fuse aianelia 


61 Yonge St. 


MUNICIPAL FINANCE) 


DECLARES IT TO 
BE IMMORAL AND 
BAD FINANCING 


Vancouver Tax Reduction|- 


Proposal Comes in for 
Hard Knocks. 


EFFECT OF MORATORIUM IDEA 


Coast Finsieial Paper Stents Up for 
the Rights of Bondholders in 


Management of the Sinking 
Fund. 


In its issue Of Nov. 11, the FINAN- 
CIAL POST referred: critically to the 
Vancouver proposal to issue and ‘sell to 
its sinking fund, each year for five years, 


$1,000,000, 5 per cent., 25-year deben- 


tures, the purpose being to relieve tax- 
payers by this amount for the five years 
in question. This proposal has taken 
concrete form and the Legislature of 


British Columbia will be asked at its 


approaching session to amend the city 
charter to permit of such action being 
taken by the municipality.: 


That the scheme will not be allowed to 


go through without opposition is evi- 
dent. The British Columbia Financial 


Times has taken firm ground against it 
and in the course of a lengthy criticism 


of the measure in its last issue, points 
out several decided objections. These 
are so much in keeping with the POST’S 


own views on the matter, that a few of 
the more striking pomts may well be 
reproduced here, 


After pointing out that the ill-advised 


financial proposals of the municipal 
eouneil of Vancouver are a direct result 
of the growth of the moratorium idea, 
and after showing what a serious effect 


the introduction of the moratorium has 
had in Western Canada, the B. C. Fin- 


ancial Times proceeds to deal specifical- 
ly with the Vancouver scheme :— 


The statement points out the desirability 
of the sinking fund of the city purchasing 
each successive issue of $1,000,000—5 per cent. 
25-year bonds at par.- Thus, it is shown,ewill 
have two effects. The city will save the capi- 
tal loss of discount, supposing the bonds 

had been disposed of through public sale, 
and the sinking fund earnings will be aug- 
mented by about one per cent. It means, 
however, the use of sinking fund moneys, 


which do not belong to the city, but to the 


debentute holders, for the purpose of rellev- 
ing taxpayers. We did not know that the 
city had the right to purchase its general 
debentures except on certain restrictions, but 
the statement says it has. We did not know 
that the city had the right to purchase its 
cwn local improvements, which it evidently 


has got, for the statement says that the city 


has already purchased over $3,000,000 of them 

In general the Municipal Act states that a 
city has the right to deposit sinking fund 
moneys in a chartered bank or to invest in 
the bonds of any province of Canada or in 
Canadian Government bonds; and also has the 
right to purchase its own debentures out- 


standing of a particular issue with the money 
raised by a tax levy for sinking fund pur. 


pose for the extinguishment at maturity of 
that specific issue. As stated above, the Van- 
eouver charter evidently gives the Council 
larger powers in sinking fund investments. 
It may be desirable that local improvements 
be purchased by a sinking fund, provided the 


maturity of the local improvements precedes 
the maturity of specific sinking fund issue 


for the reason that a local improvement is a 
charge upon a local district and not a gen- 
eral charge on the city. But the purchase by 
a sinking fund of general debentures should 
not be tolerated by law or policy. 


We need in British Columbia municipal 
sinking fund reform or else the doing away 


of the sinking principle. Municipal councils 
generally seem to believe that a sinking fund, 
its moneys and investments, is the property of 
the city, and they cannot be dissuaded from 
this belief. The cause is probably due to 
the fact that most councillors cannot appre- 


clate their dual characters and responsibill- 
ties. On the one hand they must act only in 
the city’s interest, and on the other hand 
they must act ‘as trustees for their own de- 
benture holders. If in the case of the smaller 
cities and municipal districts the provincial 
government could operate the sinking funds 
and in the larger cities a sinking fund com- 
mission could be appointed of prominent citi- 
zens who would act without salary, much of 
this dual responsibility of a city council 
would cease. In future, however, it will be 
the best practice to issue debentures due 
serially and thus obviate the necessity of a 
sinking fund altogether. 

The City Council and Ald. Kirk are to be 
commended for seeking to employ the city’s 
sinking furds to better advantage than a 4 
per cent, compounded interest rate. They, 
rhaps, have an opportunity of purchasing 
from the Imperial treasury parts of old issues 
which probably could be secured on at least 
a 5 per cent. basis. Failing this, they could 

employ the sinking funds by the purchase of 
Dominion Government war bonds, which in 
addition to yielding handsomely, perform a 


very useful and patriotic ‘purpose. But the 
use of moneys in a municipal sinking fund 


for the purpose of relieving taxation is both 
immoral and bad financing. 


Money By-laws. 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financia] Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 

Jan. 9, Local Government Board, Regina.— 
$5,300 school district debentures, consisting of 
Harrisland, $1,600; Buffalo Hump, $1,500; 
Sturgeon Valley, $1,600; Bladworth, $600. The 
first three of these are 7 per cent. 10 instal- 
ments and the last 7 per cent., 4 instalments. 

Leamington.—$9,175, 6 per cent., 10-instal- 
tment debentures of the town of Leamington, 
No date set for considering offers, 


BY-LAWS PASSED OR DEFEATED. 

i Whitby.—$3,500 for the Public Utility Com- 
window. of which $2,000 is for sewers and $1,- 
500 for the water and light department. Pass- 
ed by council, Dec. 4. 


Plympton Township $1,000 as grant to 
thie/ British Red Cross Society. Passed by 
council, Nov. 25. 

Strathroy.—$5,000 for extension of electric 
light system; #£1,500.69 for the construction 
te granolithic sidewalks, Passed by council, 

ec, 4, 


Peterboro.—$10.000 for the purpose of re- 
Placing money expended by the Utilities Com- 
mission and the Water Commissioners. Pass- 
ed by council, Dec. 4, 

Korah Township.—$26,000 to pay for con- 
struction of new school house in school sec- 
tion No, 5, passed by council, Dec. 4. 

. BY-LAWS TO BE VOTED ON. 

Jan. 1, Owen_ Sound.—$20,000 by way of 
loan to the Keenan Woodenware Manufactur- 
ing Companhy. 

Jan, 1, North Bay.—$11,000 for the con- 
struction of four bridges within the limits of 
the town of North Bay. e- 

Jan. 1, Durham.—$5,000 to pay for the bal- 
ance of cost of purchase and installation of 
the electric light and power plant; $1,000 to 
pay for the balance due on the erection of new 


high school. 


Jan. 1, Chatham.—$60,000 for Canadian 
Patriotic Fund; $8,500 for purchase of fire 
truck; $45,000 for extension of hydro system. 

Jan. 1, Woolwich Township, Ont.—$6,000 to 
pay for the cost of hydro-electric plant for 
the Police Village of St. Jacobs. Vote of the 


ratepayers of St, Jacobs to be taken. 


Jan. 1, Hamilton.—$362,500 for improvements 
to water works system ;, $25,000 for filling in 
Sherman inlet. 

Jan. 1, Beaverton.—$5,000 to provide for the 
extra cost of hydro-electric power supplied by 
the Hydro-Electric Power Commission. 


Jan, 1, Londoa—$100,000 guarantee of the 


bonds of the London Industrial Association. 
Limited, 

Jan. 1, Waterloo,—$6.500 for the purchase 
of the Snider mill dam, consisting of 22 acres. 


Jan. 1, Cochrane, Ont.—$40.000 to replace 
property destroyed and make good losses sus- 


tained through fire in July, 1916. Debentures 


to bear interest at 5%, and be repayable in 
thirty annual instalments. 

Jan._1, Bridgeburg, Ont.—$8,500 to pay the 
corporation’s share of the construction of 


pavement on Niagara street by the Queen 
Victoria Niagara Falls Park Commission. 


Jan. 1, Mimico, Ont,—$40,000 to acquire land 
for and to establish and Jay out a public park, 


Jan, 1, Port Arthur.—$8,250 for additions to 
the central fire hall and for the development 


of 30,000 horse power by the Hydro Electric 
Commission. 


Jan. 1, Ottawa.—$50,000 for a municipal 
garbage collection system; $75.000 for the con- 
struction of two public bathing houses and 


lavatories, 


Jan. 1, Oshawa.—$6,000 for the purchase for 
industrial sites of certain lands from the 
Oshawa Development Co., Limited. 


Jan. 1, Sault Ste. Marie.—$34,500 to provide 
for the cost of construction of a storm sewer. 


CONTEMPLATED BY-LAWS, 


Lethbridge, Alta.—$45,000 for the purchase 
as a municipal undertaking of the Grace Coal 
Mine. An option has been taken on the mine 
by the city commissioners, which will be ex- 
tendeu until a vote of the ratepayers can be 
taken on the proposal. The commissioners 


have agreed to prepare and submit a by-law 
at the earliest possible moment. 


DEBENTURE NOTES. 

Chilliwack, B.C.—Peter J. Brown, city clerk, 
states that the issue of $4,600 6 per cent., 20- 
year debentures recently offered for sale—loc- 
ally at par, have not yet been placed, It is 
likely that a sale will be concluded about the 
third week fn January, when the new council 
comes into office. 

Vernon, B.C.—J. G. Edwards, city clerk, 
writes that the city of Vernon has had no de- 
bentures for over a year, and is not likely to 
have any within the next year. 

Heapeler, Ont.—E. Jardine, town clerk, 
states that the town will probably make an 
issue of $8,000 waterworks debentures shortly 
after the first of the year. 


BOND SALES, 

$1,000 Can. Bread at 94; $2,500 Can. Cement 
at 97%; $4,000 Dom. Cotton at 99%; $1.000 
Dom. Textile, Series A, at wy to 96; $250, 
Series B, at 97; $1,000, Series C, at 97; $2,000 
Lake of Woods at 104%: $3,100 Montreal 
Trams debs. at 75; $2,000 Ogilvie Flour, Ser- 
ies C, at 103; $27,500 Quebec Railway at 70 
to 66; $500 Sherwin-Williams at 99; $1,000 
Steel of Canada at 97; $1,000 Winnipeg Elec- 
tric “at 95; $200 Wayagamack at 88%; $86,600 
War Loan at 98% to 98; $90,500 New War 
Loan at 98% to 98. 


NT AND MUNICIPAL BOND SALES. 
\ WEEKLY RECORD OF GOVERNME pe 


Date Place, Purpose, Purchaser : 


Dee. 15—Saskatchewan, schools, various ....--- oo 


15—Saskatchewan, phones, various 
22--Saskatchewan, schools, various 
22-—-Saskatchewan, phones, various : 
22-Alberta Schools, O'Hara & Co. ..---.-- 
22—Alberta Schools, meet, eeeaine 


Rate. Term. Amount. 
10-ins. 
15-ins. 
10-ins. 
15-ins. 


20-ins. 


10-ins. 
10-ins. 
10-ins. 
15-ins. 
30-year 
20-year ... 
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THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - - 
Capital Paid Up - : . 


Reserve and pamevides Profits, 
Total Assets i - 


¢ 


HEAD OFFICE, MONTREAL, 


820 Branches in Canada and Newfoundland. ; 
Thirty-two Branches in Cuba, Porte Rico, Dominican Republic, 
Cesta Rica and Venesucla 
: BRITISH WEST INDIES 
\) ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADO 
DOMINICA—Roseau; GRENADA—St. George's; 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and 
Fernando; BRITISH HONDURAS—Belize. 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne), 


- $ 25,000,000 
11,987,000 © 
13,236,000 
239,000,060 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company 


INCORPORATED 1889. 
CAPITAL: Paid-up, $1,000,000.00 
DIRECTORS, 


Sir Herbert 8, Holt, President. 


A. J. Brown, K.C., Vice-President. 
Sir Pk M. Aitken, —> Sons or E. L. 


Pea 
* J. Hanne Po Reamend 
J. BE. Aldred r P. Jones Ww. oe 


Geo, Caverhill - Wm. Molson Macpherson Hon. W. B. Ross. 
Cc, A, Crosbie Cc, EB. Neill aig, Sims 
Hon, N, Curry Hugh Paton Stuart trathy 
Hon, R. Dandurand 

Vv. J. Hughes -  - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD’ OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, €.V.0., Vice-President, 
R, B, Angus » C. B, Gordon Sir William Macdonald 


A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G. Capt Herbert Molson 
A. D. Braithwaite E. Greenshields Lord Shaughnessy, K.C.¥V.O. 


E. J. Chamberlin Cc. rE. Hosmer 
H. Sir Frederick Williams-Taylor, LL.D. 
STS. 


Rest, $750,000.00 


Drummond A. E. Holt, Manager. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 


BRUCE L, SMITH + - + «= Manager, 


THE STANDARD TRUSTS COMPANY 


NOTICE is hereby given that a Dividend at the rate of 9 per cent. per annum 


on the paid-up Capital Stock of the Company has been declared for the half-year 


ending December 31st, 1916, and that the same will be payable at the offices of the « 


Company in Winnipeg, on and after the 2nd day of January,-1917. 


The Stock Transfer Books of the Company will be closed from the 16th to the 
31st inst., both days inclusive. 


By Order of the Board. 
WILLIAM HARVEY, 


Managing Director. 
Winnipeg, December Ist, 1916. ‘ 


Be sure your Will is made, naming a Strong TRUST 
COMPANY as your 


EXECUTOR 


Ask for Booklet: “‘“The Corporate Executor.’’ 
CAPITAL ISSUED AND SUBSCEHIBED ....cccccccrtcccnceecccsenccese sMhgh th, 100,080 
PAID-UP CAPITAL AND RESERVE COCR eeeeeeeeeeeeetereeeeeenaeeee 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMIMIOER ATOR, ASSIGNEE, TRUSTEE, ETC. 
EAD OFFICE: WINNIPEG. 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 


VANCOUVER AND VICTORIA, 


5% AND ABSOLUTE SECURITY 
Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one te five years, 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION TRUST COMPANY, LIMITED 


Notice is hereby given that. a dividend of 21-2 per cent. for the three 
months ending December 3i1st, 1916, being at the rate of 10 per cent. per 
annum, has been declared payable January Qnd, 1917. 

The transfer books of the company will be closed from December 22nd 
to 30th, inclusive. 

By order of the Board. 


Toronto, Nov. 29th, 1916. 


J. M. McWhinney, 
General Manager. 


Re-Investment of Maturing Funds 


The peperment of securities coming due in January releases large sums 
vestment. Our 


for re- 


GUARANTEED INVESTMENT 


would combine the utmost in safety with a very satisfactory interest 
return. These investments represent first mortgage security besides our 
own guarantee, Let us explain them by letter or by personal inter- 
view. 


THE TORONTO GENERAL TRUSTS 
CORPORATION — 


ra ee OSLER, K.C., D.C.L., President. ° 
Hamilton Cassels, K.C., .. View-Pree. 


M. Gibson, K.C.3LG., LL.D., Vieo-Pres. 
Manager. W. G. Watson, Asst. General Manager. 


A. D. Langue, 





NEWS 0 


ate ee mee 


Whatever gains Dominion . Bridge 

- made a week ago, when the annual report 

eae out, have been lost after the mid- 

Week, when common fell to 163. This 

- @ompares with a high for November of 

- 212 and for the year of 23134. There has 

- been no definite news recently regarding 
the company’s operations. 


/ DULUT#-SUPERIOR 
Gain in Net for November of 21.42 Per 


Noveinber gross earnings of the Du- 
luth-Superior Traction Company amount- 
ed to $123,667, compared with $105,256 
for the same month in 1915, an increase 

' of $18,411, or 17.49 per cent. Operating 
expenses were $80,408, an increase of 
$10,778, or 15.48 per cent. Net earnings 
amounted to $43,258 as against $35,626, 
ain increase of $7,632, or 21.42 per cent. 

For the week ending December 21, the 
gross amounted to $32,409, an increase 


THE TALBOT RANCH, LIMITED. 


puBLic Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,’”’ letters patent have 
been issued under the Seal'of the Secretary 
of State of Canada, bearing date the 13th - 
day of Deeember, 1916, incorporating Henry 
Talbot, Arthur William Talbot, Harry Tal- 
bot, Joshua Ingham and George Sparkhall, 
live stock commission merchants, all of the 
City of Toronto, in the Province of Ontario, 
for the following purposes, viz:—(a) To 
carry on the business of ranching, to pur 
chase and otherwise acquire, breed, raise, 
improve, sell and deal in live stock of every 
kind and live stock products, to carry on by 
wholesale or otherwise the business of pro- 
ducers, purchasers, shippers of and dealers 
in agricultural products, including prepares 
products, live stock and farm supplies; (b) 
‘o purchase, lease, take in exchange, hire or’ 
otherwise acquire any real or personal prop- 
erty or any vate or privileges whicn the 
company may think ne¢essary or convenient 
for the purpose of its business or capable of. 
being profitably dealt with in connection 
with any of its property or rights for the 
time being; (c) To apply for, purchase or 
otherwise or any gtants, licenses, 
leases, concessions and the like, which may 
seem. calculated directly or indirectly to 
benefit the company or otherwise, and to 
use, exercise, develop of 
respect of or otherwise turn to account, 
grants, licenses, leases, concessions and the 
like so required ; (a) To parenase, lease or 
otherwise acquire and to held, exercise and 
enjoy in its own name, all or any of the 
property, franchises, good-will, rights, pow- 
ers and privileges held or enjoyed by any 
person or firm or any company or companies 
carrying on a business similar in whole or 
“In part to that of the company and to pay 
for such property, franchises, _good-will,~ 
rights, powers and privileges wholly or 
partly in shares of. the comnany, wholly or 
vartly paid-up and. to undertake the liabili- 
ties of any such person, firm or company ; 
{e) To enter into partnership or into any 
arrangement for sharing the profits, anion 
of interest, co-operation, joint adventure, 
reciprocal concession or otherwise with any 
pore or company carrying on or engaged 
n or about to carry on or engage in any 
business or transaction which the company 
is authorized to carry on or engage in or any 
business or transaction capable of being 
conducted so as directly or indirectly to 
benefit the company; and to lend money to, 
guarantee the contracts of or otherwise 
assist any person or company and to take or 
otherwise acquire shares and securities of 
any such company, and to sell, hold, re- 
issue, with or without guarantee, or other- 
wise deal with the same; (f) To enter into 
any arrangement with any fovernments or 
authorities, supreme, municipal, local or 
otherwise, that may seem conducive to the 
company’s objects or -any of them, and to 
obtain from any such governmrent or auth- 
ority any rights, privileges, concessions or 
franchises which the company may think it 
desirable to obtain, and to carry out, exer- 
cise, comply with or surrender any such 
arrangements, rights, privileges, concessions - 
and franchises; (g) To construct, improve, 
maintain, work or manage any roads, ways, 
buildings and other works one conveniences 
which may seem calculated directly or indi- 
. vectly to advance the company’s interests, 
and to contribute to, subsidize or otherwise 
assist or take part in the construction, im- 
_ provement. maintenance, working, manage- 
ment, carrying out or conduct thereof: (hb) 
To sell. improve, manage, develop, exchange, 
lease, dispose of, turn to account or other- 
wise deal with all or any'part of the prov- 
erty and rights of the eomnany; (1) To sell, 
let or hire or otherwise deal with or dits- 
nose of the undertaking and assets of the 
comnany or any part thereof for such con- 
sideration as the company may think fit 
and in particular for shares, debentures, de- 
benture stock or other securities of any 
other company; (j) To remunerate any per- 
son or corporation for services or assistance 
rendered to the company or in or about the 
incornoration or organization of the com- 
= in such a manner as the company may 
_deem expedient, and more particularly with 
the approval of the shareholders, by the 
isene and allotment of shares, bonds or 
other securities of the company, wholly or 
partie naid un: (k) To draw, make. accept, 
endorse, execute and issue promissory 
notes, bills of exchange. warrants and other 
tiable or transferable instruments (1) 
‘0 adopt such means of making known the 
products of the company as may seem ex- 
ent, and in particular by advertising in 
press. by circulars, by purchase and ex- 
hibition of works of art or interest, by pub- 
Ucation of books -and_ periodicals and b 
granting prizes, rewards and donations; (m 
To pay out of the funds of the company all 
expenses of or incidental to the f 
registration and adverti of t 


rant licenses in 


August 2nd, 1915; when 1% per cent. 


ES 


corresponding period in 1915 
of $7,816, or 31.8 per eehit. | 
. DETROLT UNITED. 
Eartings for Year Expected to Break 
Ali Records, = 

Referring to the strength shown by 
the Detroit United Railway in the face 
of the recent general decline it is re- 
ported that the earnings of the system 
for 1916 will break all records with 
gaits which will probably set a record 
for those of any electric railway sys- 
tem in the country. For the nite 
inonths ending September 30th gross 
increased 22.14 per cent. over the cor- 
responding period of 1915 while there 
were gains of 25.24 per cent. in net, 
24.84 in total income and \59.91 in net 
income. Regarding the high revenue 
gains the Wall Street Journal says: 


The gains were made without any great in- 
creases in operating expenses and fixed charges 
compared with the creases in earning. 
Operating costs of the nine months increased 
20.83 per cent.; interest charges increased 1.92 
per cent. and taxes increased 2.32 per cent. 
Net income for the nine months was at an an- 
nual rate of 22.63 per cent. on the $12,500,000 
of stock outstanding compared with 15.6 per 
cent. for 1915. However, in 1915 there was ; 
$750,000 charged out of net income for dep~e-} 
ciation which made the earnings for the stock 
9.69 per cent. If the same depreciation charge 
is made for 1916 as in 1915 there would remain, 
after providing for it, 16.3 per cent, on the 
stock. 


Last spribg the board raised the dividend 
raté from 6 per cent. to 7 per cent., and it is 
now expected that in 1917 it will be further 
advanced to 8 per cent. ‘The company can 
easily pay this rate, as, after depreciation 
charges and. other deductions for the year, 
the company will earn at least twice 8 per 
cent. on its stock, One of the strange things 
about the market position of the securities of 
Detroit United Railway is. that, while the 
stock is selling at 125, the Detroit United 4% 
per cent, bunds are selling around 82. These , 
bonds are a first lien on the city lines of the 
company, and a lien on the interurban lines, 
subject oniy to about $10,000,000 underlying ' 
issues on the latter. ‘There are $14.500.000 of 
them outstanding, and a valuation of th< 
physical property of the company, made in 
1915, by the Michigan Railroad Commission,, 
placed a vaiue on the properties of the com- 
pany of more than $500,000 in excess of all 
bond and stuck outstanding. 


GRANBY CONSOLIDATED. 
Regular Dividend Payable February 
1st Will Be Increased. 

It is announced that the quarterly | 
dividend payable February 1, on the} 
stock of the Granby Consolidated Min- 
ing, Smelting and Power Company will 
be 21% per cent, This covers an increase 
of 4% per cent. as compared with three 
months ago. The company has a stock 
capital of $15,000,000. The dividend 
record has been a rather uncertain one. 
In December 1903, 1 per-cent. was paid 
but from 1904 to 1905 there was none. 
January, 1906, to September, 1907, 2 per 
cent. with a bonus of 1 per cen was 
paid each quarter; from that time there 
were no further dividends until March 
1913 when 114 per éent. was paid as also 
in June, September and December of 
the same year and March and June, 
1914, thereafter nothing was paid until 


was distributed; in November of that) 
year and in February and May of 1916 
the rate was 114 per cent. which was 
increased to 2 per cent. in August of 
this year. 

Owing to its comparatively small share 
capital and ifs growing copper output 
this company has been able to make 
about the best relative showing on its 
stock of any of the copper companies, 
with earnings during the delivery of cop- 
per at or above 30 cents a pound, on a 
basis of better than $40 a share. 


' LAKE OF THE WOODS. 
Stock Indicates That Company is Getting 
Good Share of Orders. . .... 
The Lake of the Woods Milling Co. is 
understood to be sharing. with: the other 
Canadian millers from: the large crders 
that have been given out at Ottawa late- 
ly for flour on export account for the 
British government. In view of the cir- 
cumstances, actual sales are veiled. with 
secrecy and it is understood that no re- 
gular division of orders is made as they 
are placed solely according to the ability 
of individual millers to fill and their will- 
ingness to meet the price requirements of 
government. It is understood that a very 
large order has been placed this week at 
Ottawa and the announcement comes as 
somewhat of a surprise as the last large 
order was placed only about a month 
ago and heretofore a period of from 
two to three months has usually elapsed 
between these transactions.’ Lake of the 
Woods bonds sold at the new high for 
the year of 10444 on Wednesday of this 
week. 


MONTREAL TRAMWAYS. 


appointment of a eommission to value 
the Montreal Tramways Company little 
has beén heard of the matter. The lat- 
est development of importance has been 
thé ulifavorable attention called to the 
sérvice as a result of Christrias conges- 
tion of traffie, .Col, Hutcheson, the gen- 
eral tianager of the company makes the 
frank admission that the service is in- 
adequate and blames it on the inability 
of contractors to get the necessary ma- 
terial fot the edmpletion of 4 contract 
for 17,000 horse power. This addition 
will not be completed until Mareh it is 


- said: 


An additional $2,000,000 issue of first 


and refunding mortgage 5 per cent.' 


gold bonds has been placed and are 
now being offered in the United States 

The offering is made at 964 and 
interest. and increases the total of bonds 
outstanding to $15,330,000. The capital 
expenditure already incurred up to 
June 30 when the statement was drawn 


| up gave the company the right to issue 


a nfillion dollars additional bonds and 
more recent improvements have added to 
this. ' 


NORTHERN OHIO. 
For the Year to Date the Gain in Net 
is 34.6 Per Cent. 
The gross earnings of the Northern 
Ohio Traction & Light Company for No- 
vember amounted to _$458,668, an in- 


_erease of $116,694. Operating expenses 


amounted to $284,356, an inerease of 
$84,293. Net earnings showed a gain of 
$32,401, the figures for November this 
year being $174,312, as against $141,913 
for November last year. From January 
1, to the end of November, the gross 
amounted to $4,689,676, the increase be- 
ing $1,178,743. Net amounted to $1,823,- 
870, an inerease of $467,981. 


RUSSELL MOTOR. 
Strength Shown in Opposition to General 
Trend of Market. 


Russe!l Motor common has not beer 
much in evidence. The price has varied 
from the usual course. It fell early ir 
the week, and, in opposition to the gen- 
eral trend, rose on Thursday to 80 again 
Preferred advaneed regularly from 102 
to 108, thotigh it shaded off a point on 
Thursday. 


RECORD ORE SHIPMENTS. 
Movement During Lake Séason Mauch 
 Largér Than in 1913. 

During the like season of 1916, 64,- 
648,298 tons of oré hive beet moved 
down the lakes from the Lake Supérior 
deposits. The ptevious record was less | 
than .50,000,000 tons in 1913. Before 
the opening of the season estiniates 
were for a maximum of 55,000,000 tons. 
In November last 5,715A52 tons were 
carried of over a million more than what 
was expected on Nov. 1, Under the eir-| 
ciimstances only a few independent ore | 
eartiers were attracted by the high rates | 
for carrying grain. All of the United 
States steel corporation boats were 
used for ore catriage entirely. 1917, 
will be another record year amounting 
probably to 65,000,000 tons. 


— SHAWINIGAN. % 
Has Secured Surplus Power at Grand 
Mere. 


Julian C. Smith, vice-president and 
general manager of the Shawinigan 
Water & Power Company, informs THE 
FINANCIAL POST that there has been 
a big increase in the use of power within 
the last year, and that the company is 
now using a large amount of Laurentide 
power. It is understood that the demand | 
for power in the vicinity of Montreal | 
within the last year has been so great | 
as to curtail the developments of some 
companies which are unable to obtain re- 
quirements as early as needed. The stock 
has held fairly steady at from 12814 to! 
129, with small sales reported. 


TWIN CITY. 
/ Net Earnings for November Showed 
Gain of $15,692. 


For the month of November the gross 
earnings of the Twin City Rapid Transit 
Company amounted to $848,497, compar- 
ed with $795,274 for the same month in 
1915, an increase of $53,223, Operating 
expenses amounted to $521,767, an in- 
srease of $37,531. Net earnings were 
*326,730, an inerease of $15,692. Fixed 
charges and taxes amounted to $139,783, 
1 decrease of $2,108. Net income amount- 
»d to $189,054, an increase of $17,799. 


For the eleven months of the current 
Continued on page 9. 


Stock Movements of the Week 


A Record of the High and Low Marks of the Week and of the Year Compared With 


es Minimum Established in August, 1914. 


Week ending Dec. 28— 
Banks—  — 


Dominion 

Hamilton .... 

Hochelaga 

Imperial 

Merchants . 

DROMUTOAL sodas scsccdenecddcecste 
Nova Scot{a .......es0ee ee 


Brazilian Traction 

Canada Steamships, com, ...... 
BP DRORS Fee aia when oeisnees 

Canadian Pacific 

Detroit United 

Civic Int. Power 

Duluth Superior, com. ......... 

Quebec Railway . 

Toronto Railway é 

WA RO gy COMNC Tin oc cae cicccccks 

Telegraph, Light and Power— 

Bell Telephone’ . <a 

MEMCORT «COM eee cab lcs caee sts 
Bile DROES ackwes as Wis ene Chea bs 

Ottawa Light, Heat 

Shaw. Water & Power 

Industriale— . 

Ames, Holden, com. ........... 
DO PINE SA i eek cia cvs 

Bi Ws Bare COM, 6. ci cecceoese 
Do., pref. 

Canada Bread, com. ........... 

Can. Forgings 

Can. Cement, Com, ..........5.. 


Can. Converters ...... Spe tan be 
Can. Cottons, com. ...........- 
«OG BROE  evevis ses aval Ke Webs 
Can. Locomotive, com. .,...... 
Can. Gen. Elec., com 
Can. Factories, pref. .......... 
Dom, Bridge, com. .....+....++ 
Dom. Iron & Steel, pref 
Dom. Steel Corp. ..........+6 os 
Dom, Textile, com. ..... pad hice 
TAGES MROES ass co dee st sc caeen cess 
Lake of the Woods .. 


.» pref, 
EMOPONNAS. <6 os ce cc ceShaveczeds i 
A. Macdonaldy. com. ........... 


» Man. Cottons, com. ............ 
Mon. Knitting, pref. ... 
Ont, Steel Products ........... 
i, Bs Booed, COM. fis onic sess: 
Pacific’ Burt, COM. ...---s600+ 
i BORE ew kew genes 


' Sherwin-Williams, pref. 
Smart- Wi ERTL 


pref. were eseeereesteeeees 


Do., pret. 


Range 1916 | 


' to Dec. 21 


High Low Last Sales High Low 
124 203 

25 220 

11 

10 : 

15 203 

180 

240% 


261 


221% 
221 
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CANADIAN 
PULP & PAPER 
Mortgage Securities 


We one and offer a 
thumber of issues suit- 
able for investment. 


Correspondence Invited. 


Royal Securities 
Corporation, Limited 


164 St. James St., Montreal 
12 King St. East, Toronto 


Will Make Munition Parts 


The Luxfer Prism Co., Ltd., 
are ia a position to a‘sist In 
making certain parts of 
munitions, or other machine 
work. We would be glad to 
give full information regard- 
ing our plant, capacity, etc. 


The Luxfer Prism Co., Limited 
296 Richmond St. W., Toronto 


Geo. 0. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bidg., Toronto 


LARGE LOANS 
NEGOTIATED 


L. N. ROSENBAUM & CO. 
80 Wall Street, New York 4 


“SO SATISFACTORY!” 

The following is an unsolicited testi- 
monial receiv a few days ago from 
the City Clerk of a well-known Ontario 
city (name on request): “So far the re- 
sults frein advertising our debentures 
for sale in The Financial Post have 
been so satisfactory that we do not 
advertise in any other paper.” 


NOTICE 


The Quebec Bank and The Royal Bank 
; of Canada 


NOTICE is hereby given of the intention of 

the undersigned Banks to apply, after the 
expiration of four weeks from the date of 
the first insertion of this notice in the Can- 
ada Gazette, to the Governor-in-Council and 
The Treasury Board. through the Minister of 
Finance and Receiver-General, for the appro- 
val of an agreement between The Quebec 
Bank and The Royal Bank of Canada whereby 
the Ouehee Bank agrees to sell and the Royal 
Rank of Canada agrees to purchase all the 
renal and personal properties, assets. rights. 
credits and effects of the Quebec Bank, of 
whatever kind. and -wheresoever situated, and 
whereby in consideration for such shle and 
purchase the Royal Bank of Canada agrees 
toa allot and fesne to the Quehee Bank, or to 
its nominees. Nine thousand one hundred and 
seventeen (9.117) fully paid shares of the capi- 


tal stock of the Royal Bank of Canada of the . 


par value of $100 each, and amounting in all 
ta «the r valne of Nine hundred and eleven 
thonsand seven bundred dollars ($911,700) and 
to nay to the Onehee Bank the sum of Six 
hundred and elghty-three thousand seven hun- 
dred and seventy-five dollara ($683,775) in 
eash, and whereby the Royal Bank of Canada 
undertakes to assume. pay. discharge. per- 
farm and carry ont All the debts. Habilittes, 
contracts, and obligations .of the Ouehee 
Bank fine'nding notes issued and intended 
for cirentation entetanding and in circulation 
and leorsehola ohbigationsa). 

A eonv of the enid ngreement can he seen 
at the offices of the Roral Rank of Canada 
ot Mentresl, P.Q., and the Quebec Bank, at 
Onehee, P.O. 

The aald agreement hos heen approved by a 
reacintion of the Shareholders of the Onehec 
Rank earried bv the votes of shareholders 
present in person or represented by proxy, 
renrecenting more then two-thirds of the 
emennt of the anbserihed capital steck of 
the enld Rank at a Snecial General Meeting 
of th® Shoreholderg of the anid Bark duly 
ented and he'd for the purnose. The said 
sgreerment has alan b approved by yonete 
+ton -* the Directors of the Royal Bank © 
Connda. ry 

Dated 28th Nevemher, 1916. 


By Order of the Board, 


THE QUEBEC BANK, 
B RB. STEVENSON. Genera] Manager. 
Rv Order of the Board. 


THE ROYAL BANK OF CAYADA, 
C FE. NITY. General Marager, 


DIVIDENDS DECLARED. 


Dominion | Linens 


Dividend No. & . 


NOTICE is hereby given that a Dividend of 
3%% (being at the rate of 7% per an- 
num), on the rred Stock of this Com- 
eee hiptehee Mint pare seemnty 3, 
endin ya ry r 
1917. a shareholders a rowed at the close of 
business. December Sist, 1916. 
By order of the Board, S 
B. A. HIGNELL, 
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inereasing the yield by sty 
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100-Ib. of sulphate of amm 
to the soil it wou!d have p 
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necessary character to in 


state of production taken. 


A Ministry of Fo 
Simi'arly, our great naty 
of timber are not only not 
but are deliberately waste 
large areas that are suitabl 
‘but timber production. The 
controiled by the Provin 
ments, which do not give t] 
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and maintain a departme 
similar to Germany and t 
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present policy we will not 
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Getting 100 Per ¢ 
The genera] position of 


and its Allies illustrates in 
manner our pressing need of 


ganization, less of this eri 
more of well-directed effo 
tral Powers, admittedly 
and resources than the Al 
two advantages over us. 
long preparation may be 
been overcome; the othe 
ganization of effort and 
resources, continues to b 
tage, although indications 
effacement. 

The respective position 
groups may be compared 
men—one of whom ree 
month and uses his surpl 
expenses in wise investm 
other who receives $500 
surplus in riotous living, 
goes into debt in the barga 

Our casualties, the opini4 
turned men, the increasi 
families with sons -at 
these eauses*have aided i 
war closer to us and maki 
some of our national defici 
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- nection with the war. It 


tis to extend our experien 
fields and organize our in¢ 
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GROCERY MARK 
Sugar Easier and Further 
not Unexpected 


Canadian Grocer this we¢ 

Sugar is much easier in | 
ther declines would not ¢ 
prise wher the new Cvban 
begins to reach the market 
the first month of the year. 
a record crop of cane suga 
tinue good. Live and dres 
steady with an anticipatio 
plies which is expected t 
prices before the week is 0 
easier in tone and a down 
isnot improbable. Eggs 
in price. Consumption ha 
and new-laids are coming 
numbers, with the prospec 
plies in January. Cheese 
due to the export demang 
ceived a setback in Onta 


© . Week. Considerable stock 


the hands of Toronto who 
tailers ‘after the Christm 
Will have the tendency ¢ 
easier for some little time 

Canned tomatoes are e 


| the decreasing demand. 
| however, hold firm. The 
| inquiry for United State 
_ Dried fruits were well 
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ng held up throngh freight 
Cie 


, his week business is quiet, owing to 

Continued from page 1. most travellers being in off the road, and 

wheat which went out of the|% Seeount of stock-taking, which is now 

eountry. Mnder way in most wholesale and retail 
Losing ati Acré. -- | businesses. ‘ 

Again, in Quebec, with hay at $18 to 

$20 a ton, there has been no effort toward 


inereasing the yield by studying the re- Money on Good Roads, 

quirements of the soil. By applying| It is reported that the Government of 
100-Ib. of sulphate of ammonia per acre | Quebec will borrow the sum of $20,000,-, 
to the soil it would have produced from | 900 this year for good roads. A bill to 
one to one-and-a-half tons, or from $20 | *mend the Good Roads Act, containing 
to $30 more per aere at a cost of $3. As this financia] clause, was passed in the 


it is, we take everything out of the soi! | Legislative Assembly tast week. 
and put nothing back. In exp’aining his bill, the Hon. Wal-, 


In contrast to this is the German me- ter G. Mitehell, Provincial Treasurer, 
thod. In the ease of the. notoriously | 84 that in 1912 the Government had 
poor soil of Silesia, an analysis of its borrowed for roads purposes ee 
constituents was made; the farmers Last ‘year they had borrowed for the 
were told what ingredients were neces- | PUTPOSe $15,000,000, and this year a fur- 
sary and in what proportion; seed re- ther increase of $5,000,000 was to be au- 


quirements were looked after every year, | ‘Ted. : 
and other action of’ a fundamentally 
necessary character to insure a high REVIEW OF SECURITIES 
. state of production taken. al or . 
J ontinued from page 


A Ministry of Forests year the gross earnings were $9,290,401, 
Simi‘arly, our great natural resources | an increase of $672,687. Net earnings 
of timber are not only not being utilized, | were $3,562,961, an increase of $449,607. 
but are deliberately wasted. We have sncoinhiaiingen 
large areas that are suitable for nothin. 
but timber production. They are largely 
controiled by the Provincial Govern- 
ments, which do not give thtm adequate 
attention. Each one should organize 
and maintain a department of forestry 
similar to Germany and the Seandina- 
vian countries, which have been so suc- 


s 


BORROWING APPROVED, 
Province of Quebec to Expend More 


TORONTO RAILWAY. 
Returns of Company and Associated 

Concerns Less Pavorable. 
Smaller gross receipts, which showed 
a decline of over $6,000 and higher op- 
erating expenses, which expanded al- 
most $17,000, resulted in a considerable 
eessful in this respect.. This depart reduction of the net showing of the 
ment in each province should be separ- Toronto Railway and its asseciated com- 
ate and distinct from a!l others, with a | P@mes for the month of October. A 
responsible Minister at the head, The | Profit of $437,623 ecomnared with #460.- 
penalties for the destruction of standing 556 for the month cf September; how- 
timher by fire, at present so inadequate, | Ve? the returns for August were only 
should be increased. The waste in this $427,062 and for July $431,054. Fol- 
respect is prodigious. We should be the | owing are the figures for the year to 


greatest paper manufacturing country of date. 
the world, but if-we continue in our Panne’ 
present policy we will not have enough | February 


for our own needs. me 


Getting 100 Per Cent. 


The genera] position of this country | July 
and its Allies illustrates in a striking | A¥s™st 
. | September 
mannerour- pressing ‘need of better or- 


October 
ganization, less of this criminal waste, ws ‘ 
more of well-directed effort. The Cen- As compared with September 1915 


tral Powers, admittedly weaker in men or ee oe = Sere Eee 
and resources than the Allies, have had ed Oe ee . ’ 

two advantages over us. One, that of | 2" net an increase of $4,559; for ten 
long preparation may be said to have months the increase in gross was $970,- 


been overcome; the other, that of or- 618 and net #40 7,127, 
ganization of. effort and utilization of The destruction by fire on Thursday 


. . * $ , . 
resources, continues to be their advan- | CY€™2= of the company’s King Street 
1. | car barn, with the loss of many cars, was 


tage, although indications point to iis eg ; ; ; 
effacement 7 P an incident which was entirely ignored 
The respective positions of the -two | the eee. The stock has by 
groups may be compared to that of two | S7OW™S steadily firmer as the end o 
men—one of whom receives $100 9 the year approaches, and an advance of 
three points to 78 was made yesterday. 


month and uses his surplus over living 
expenses in wise investment, and an- 
other who receives $500 and uses his VANCOUVER LUMBER. 
surplus in riotous living, and perhaps Bonds Amounting to $37,500 to Be 
parentage est Pee ee Next in January and July. 
goes into debt in the bargain. ; iat Sal 
Our casualties, the opinions of our re-" During Aas pee eperere ae 
turned men, the increasing number of |©®» has paid off the first two instal- 
families with sons at the front—al!|™ments, maturing on the $829,000 of 
thesé eauses*have aided in bringing the | first gold 6 per cent. bonds. THE 
war closer to us and making us realize|POST learns that the corresponding 
some of our national deficiences in con- | maturities will be met in 1917. While 
nection with the war. It now behooves | the bonds are payable in Canada, New 
us fo extend our experience into other | York and Chicago they have been prac- 
fields and organize our industries as ef-| tically all paid heretofore through 
ficiently as our armies. banks in Chicago and Grand Rapids, 
—_-—-- Michigan. 
GROCERY MARKETS. capital of $3,000,000, owns 33,779 acres 
Sugar Easier and Further Declines are|of timber lands estimated to contain 
’ not Unexpected. one billion feet standing merchantable 
Canadian Grocer this week will say :— timber. The plant at Vancouver has a 
Sugar is much easier in tone and fur-| capacity of 60,000,000 feet per annum. 
ther declines would not come as a sur-|The bonds are amply protected by a 
prise when the new Cuben crop of raws | deposit with the trustee of $2 per 1,000 
begins to reach. the market in volume in| ft. cut and to maintain a net working 
the first month of the year. Prospects for | capital of 25 per cent. of the outstand- 
& record crop of cane sugar in Cuba con-|ing bonds, less sinking fund held for 


tinue good. Live and dressed hogs held | their redemption. 


steady with an anticipation of light sup- 
plies which is expected to make firmer WESTINGHOUSE ELECTRIC. 


prices before the week is over. Butter is | Dividend on Common Stock Increased to 
easier in tone.and a downward tendency 7 Per Cent. Basis, 

is not improbable. Eggs are also easier} The quarterly dividend of 1% per 
in price. Consumption has been curtailed | tent. has been declared on the-eommon 
and new-laids are coming in little better | stock of the Westinghouse Electric and 
numbers, with the prospect of better sup- Manufaeturing Company. This estab- 
plies in January. Cheese is holding firm. | !ishes a basis of 7 per cent, and indi- 
due to the export demand. - Poultry re-} sates an increase of 1 per cent, per an- 
ceived a setback in Ontario during the}num. The common dividend is payable 
_Week. Considerable stocks were left in | January 31, and the regular 134 per cent. 
the hands of Toronto wholesalers and re-| 2 the preferred is payable January 15. 
tailers after the Christmas: trade. This} [n connection with the increase im _ 
Will have the tendency to make prices common dividend, it 18 confidently state 
easier for some little time. that it is the result of profits from tke 

Canned tomatoes are easier, owing to regular lines of the company’s business 

the decreasing demand. Corn and peas. | %™d is in no sense due to returns 
however, hold firm. There is still some} munitions contracts. 

inquiry for United States canned goods. | ° 

Dried fruits were well cleaned cut of} . 

wholesaler’s hands for the holiday trade, November 


Gross. Expenses Net 
$472,292 $434.057 
459.539 386.717 
477,031 133.938 
444,212 438,997 
446,050 457.874 
436,635 447,856 
436,735 421,054 
462,179 427.062 
452,979 460,556 


907,460  4€9,837 437,623 
? 


‘GIR HERBERT HOLT [fore atone tnx ax earn] 
SPEAKS FURTHER 


Flour ad ing - 
OF OUR FUTURE has sevivaid Hea Uae terneretearet 


The company which has a}: 
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Canadian Gavernment, Municipal and Corporation Bonds | 


at present prices, yielding 5% to 6%, offer Unequalled || 


Investment Opportunities 


Our assistance in determining sour selection of well-secured 


Canadian bonds, represents 


facilities of an organization 


with sixteen years’ experience in the marketing of such bonds 


Our JANUAKY INVEST MENT 
LST is. Reacy for Distribution. . 


Dominion SECURITIES GRPORATION 


CANADA LIFE BUILDING 
MONTREAL 


with $6,746,441 for November, 1915, a 
gain of $925,463 or ‘13.72 per.cent. For 
thé eleven montlis sales were $73,449,- 
946, compared with $63,778,139, a gain 
of $9,671,806 or 15.16 per cent. 


UNLISTED STOCKS. 

Furnished by A. J. Pattison, Jr., & Co., 
Toronto, Dec, 27, 1916: 

Quotations— Bid. 
Abitibi Power, com, ......... 70.00 

SPS PIES cNGCh ain ves s veces 
Arent Bonds (Toronto) 
Atlantic Sugar, com, ........ 


Belding Paul, pref. ......... : 
Do., bonds 
Canadian Furniture, pref. . 
Canadian Machinery 6's 
Do,, pref. vA 
Canadian Marconi 
Canadian Mortgage 
Canadian Oil, com. .......6.. 
Do., pref. 
Canadian Westinghcuse 
Continental Life 
Crown Life 
Dom. Pwr,..& Trans., com... 
Do., Pref. sesessessesevssees 
Dominion Mfg., pref. ........ 
Dom, Perm, Loan 
Dunlop Tire, pref. 
‘Dom, Steel Fdy., pref. ....+... 
Frontenac Brew., 6% bonds.. 
Home Bank 
International Milling, pref... 
Imperia] Oil 
Loews Theatre, com. 
Do., pref. 


Budks& 


ne 


SSSR. SHS. S% 
‘sessseeenes 


‘Lendon Loan & Savings ... 


McDonald, com, .... 

100s, DICE.  Caccpendavvcsvans 
Metal Shingle, pref. .......+.. 
Morrow Screw, €% bonds 
National Drug, pref. 
People’s Loan & Savings.... 
Prudential Trust 
Ruddy, E. L., pref. ......++. > 
Standard Reliance Loan ,.... 
Steel & Radiation, com 

Do., pref. 
Sovereign Life 
Trusts & Guarantee 
TCU Oaks oviccoveicccccnce 
Ford Motor ,,....... 
Ontario Pulp, bonds 
Voleano Oll : 
fom. Glass, pref. 
Eastern Car, pref. 

Do., 6% bonds 
Northern Elec, €% bonds.... 
Russian Govt. 5%% bonds... 
Anglo-French, 5% ? 
Belding Paul, com. .......... 
Dom. Linen 20% bonds 
Imp. Stee] & Wire, pref 

Do., COMMON .,.....55 weeeee 
Trusts & Guar. 20% pd 
Toronto Paper 6% bonds.... 
Carter Crume, com, ......... 
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33332228 


EELS. 
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THE INTERNATIONAL NICKEL COM 
PANY OF CANADA, LIMITED. 
UBLIC Notice is hereby given that under 
the First Part of chapter. 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act.” letters patent have 
been issued under the Seal of the reerreees 
of State of Canada, bearing date the 25t 
day of July, 1916, incorporating Britton: 
Osler, barrister; William Alfred James Case, 
solicitor: George Charles Loveys, account- 
ant: William Morley Smith, and Chdries 
Lawford Valens, students-at-law, all of the ~ 
City of Toronto, in the Province of On- 
tario. for the following purposes, viz :— 
(a) To produce; ‘manufacture. purchase, ac- 
quire, refine, smelt, store, distribute, sell, 
dispore of and deal in nickel, copper, 
fron. steel,’ manganese, cobalt, coal, 
coke, platinum. paliadium, sodium, 
metals, minerals and mineral substances, 
lumber and other materials, and all 
or any articles consisting or partly 
consisting of the above and all or any 
products thereof: (b) To acquire, own, lease, 
occupy, use, develop, trade in. deal in and 
contract with reference to lands or interests 
in land. mines, quarries, wells. leases, priv- 
fleges, licenses, concessions and rights of all 
kirds. covering, relating to or containing or 
belfeved to cover, relate to or contain nickel, 
copper, fron, manganese, coal, petroleum, 
natural gas, ofl, salt, chemicals, metals, 
minerals, stére or other ores or mineral 
substances of any kind: (¢c) To search for 
and to recover and win from the earth 
nickel, copper. tron, manganese, cobalt. — 
Platinum, palladium, sodium. petroleu 
natural gas, oil, salt, chemicals. metals, 
minerals and mineral substances of all 


kinds, and to that-end to explore, peeeeees, 
mine, quarry, bore, sink wells, constru 
works or otherwise p as may be ne- 
cessary: (4) To acquire. purchase, take on 
lease or license, hire, ho use, sell, grant 
leases of, grant licenses of. exchange, 
alienate, dispose of and otherwise deal in or 
sentra oy eres to pat * inter- 
ests in land, personal property o' kinds 

rests therein, rights, privileges, li- 
censes and concessions fe To —- 
aonitn a os aeutect with, reference to ships, 
boats. or vessels of any wharves 
and. wharfage facilities, docks a 


ees, carta plant, votiee b cpa 
. * in any of the” 


ape) ema Stare and deal in ap 
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goods. and supplies in any way connected 
with or incidental to the operations of the 
company or to the use of any of the pro- 
ducts of the company; (g) To work, man- 

e, operate, turn account, explore, de- 
velop and improve the properties of the 
company, whether vem agricultural, 
timber or otherwise; (hj To deal in and 
contract with reference to timber lands, 
timber licenses and timber rights and to 
cut, render merchantable, handle, manufac- 
ture, deal in and contract with reference to 
timber and lumber of all kinds and all pro- 
ducts thereof; (i) To acquire, lease, con- 


* struct, improve, own, use and operate ‘works 


for the development of power, light and 
heat, whether steam, electric or hydraulic, 
apd to use, purchase, sell, supply. lease or 
otherwise deal in or contract with reférence 
to power, light and heat, subject always to 
al) local laws or regulations in that behalf; 
(i) To acquire, lease, construct. {mprove, 
own, use and operate irrigation: works and 
works for the supply of water for other pur- 
poses, and to use, purchase, sell. supply, 
lease or otherwise deal in or contract with 
reference to water for irrigation or other 
purposes, subject always to all local laws or 
regulations in that behalf: (k) To, manu- 
facture or trade in property and goods of all 
kinds: to acquire, lease, construct. improve. 
maintain,- own, use, operate, sell, let and 
deal in dwelling houses, lodging houses and 
hotels; to operate ranches or farms for live 
stock or agriculture, to breed, raise, keen, 
render marketable and deal in horses, cattle 
and live stock of all kinds and to produce 
and deal in all products thereof and all agri- 
cultural products; (1) To onerate construc- 
tion or building plants and gto take and 
earry ont contracts for bufiidings or for 
construction work of any kind; (m) To un- 
dertake, carry on and execute transactions 
as financial or commercial brokers or agents 
and to act as gener#! commercial agents, - 
commission men and manufacturing agents: 
(n) Notwithstanding the provisions of sec- 
tion 44 of The Comnantesr Act. to subscribe 
for, purchase, assume Uahilitv under. ac- 
auire, hold. sell, exchange. dfenose of or 
otherwise deal in or contract with reference 


to bonds, dehentures, stocks or other securi- 
ties or obligations. or any estate or interest 
therein : and to apnly or to accept. in whole 
or in part. as consideration for, satisfaction 
of or secnrity for any contract, indebtedness 
or “obligation to. or of the company, prop- 
erty, obligations, shares and securities of 
anv kind, at such. valnation and noon ench 
terms as may he agreed nfon: fo) To ac- 
anire, dlianose of or otherwitee deal in nran- 
erties, bustnesser or undertakings of all 
kinda: (n) To furnish ald .to anv hnsiness 
or underteking similar tn. whole or tn part to 
that of the comnany with which the com- 
nanvy may have business relations, hy wav 
of loans, bonus, endorsement, agreement. 
guarantee, management or other service, and 
to manage. sunervise and contro} the same in 
whole or in part and to act as agent or 
attornev for the same; (q) To carry on anv 
other business which may seem canahle of 
heing conyentently or advantageonsty carried 
on tn connection with the business of the 
companv_or calculated directly or indirectly 
to enhance the value of. to facilitate the 
realization of or to render more profitable 
anv of the comnany’s bueiness, pronertties or 
rights: (r) To invest the monevs of the 
eompany not immediately reontired tn such 
investments as may from time to time he 
determined: (2) To co-onerate in, afd tn, 
avnbserihe towards-er anhsidize any proceed- 
ing or undertaking which may seem caleu- 
lated directly or indirectly to henefit the 
comnany: (t) To acautre or undertake the 
whole or any part of the business, proverty 
and Hahilities of any person, partnership, 
association or company having objects alto- 
gether or. in part similar to the company or 
carrying on any business which the comnany 
is authorized to carry on, or possessed of 


proverty which may seem suitable or de- | 


sirable for the purnoses of the comnany: 
(u) To annly foF. purchase or otherwise ac- . 
oujre and to protect, prolong and renew 
natents, ‘natent -rights. trade-marks. formu- 
lae, Heenses, protections, concessions and 
the like, conferring or relating to any ex- 
clusive. or non-exclusive or Hmited right to 
use, or any secret or other information as to 


‘any invention which may seem capable of 


being used for any of the purposes of the 
company. or. the acquisition of which may 
seem ‘calculated directly or indirectly to 


: benefit the company, and to use, exercise, 


impfove, develop or grant licenses fn respect 
of or otherwise turn to account the prop- 
erty, rights or information acquired: (+r) 
To enter into partnership or into any agree- 
with any person. partnership. association oF 
ment for sharing of | profits, or expense, 
union of interests, co-operation, joint ad- 
venture, reciprocal concessions or otherwise, 
company carrying on or engaged in or about 
to carry on or e in, any business or 
trananetion which the company is authorized 
to carry on or engage in or any business or 
transaction which may seem capable of being 
conducted so as directly or indirectly to 
benefit the company; and to lend money to, 
amen ne. contracts of, ~# otherwise 

st any such person, partnership, associa- 
tion or een and to take or otherwise 

wire shares and securities of any such 
partnership, association or company, and to 
sell, hold, re-issue with or without guaran- 
tee, or otherwise deal with the same; (w) 


‘To take or otherwise acquire and hold shares 


hip or. stock or shares in 

objects 

f the 

hich 

directly or indirectly com- 

ny; (x) To apply for. promote and obtain 

ion as chamithan ot Genoa: oo ate athe 
Dominion, Provinel 
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objects or any of them, and to obtain from 
any such government or authority any 
statutes, ordinances, licenses. contracts, 
orders, regulations, decrees, rights, powers, 
franchises, privileges and concessions which 
the company may think desirable to obtain, 
and to carry out, exercise and comply with 
the terms of the same; (z) To establish and 
support or aid In the establishment and 
support of.associations, institutions, funds, 
trusts and conveniences calculated to bene- 
fit employees or ex-employees of the ec ™- 
pany, or its predecessors In business, or 
of any .per§un, partnership, association or 
company allied with the company in busi- 
ness or subsidiary to the company or in 
which the company holds shares or securi- 
ties, or to benefit the dependents or con- 
nections of guch persons, and to grant pen- 
sious and allowances, and to make payments 
toward insurance, and to subscribe or -guar- 
autee money for charitable or benevolent 
objects, or for any exhibition or for any 
public, general or useful object; (aa) To 
promote, form, organize,- manage, develop, 
wake interests or stock or shares in and 
assist finaucially or otherwise auy partuer- 
suip, association or company for the pur- 
pose of acyuiriug or taking over all or any 
of the property and liabilities of the com- 
yauy or lor any other purpose which may 
seem calculated directiy or indirectly to 
venefit the company; (vb) To acyuire, pur- 
chase, take op lease, hire, construct, improve, 
own, use, Wwalotaip, operate, mauage, carry 
out and coutrol plant, equipment, machin- 
ery, supplies, buildings, works, ships, ware- 
houses, Wudufaciories, pulps, lalks, pipe 
lines, smelters, refineries, rvads, ways, 
canals, bridges. electrie works, electric 
plant, hydraulic works, bydraulice plant, 
boats, ships, docks, wharves, plere, 
gas works, cables, waterworks, reser- 
voirs, aqueducts, fiumes, ditches and 
all such other structures, -works, con- 
veniences and apnplilances. ase may seem 
calenlated directly or indirectly to advance 
the comnany’s interests. and to contribute — 
to. subsidize or otherwise aasiat or take part 
in the aconisition, purchase, leasing. hiring, 
construction, improvement, ownership, nee, 
maintenance, oneration, management, carry- 
ing out or control thereof: (ce) Where such 
course is required for the purnnses of the 
company or may seem calculated directiv or 
indirectly to advance the company’s Inter- 
ests, to acquire, purchase, take on lease, 
hire. constrnet. tenrave awn nae, matn- 
tain, onerate. manage, carry ont and con- 
trol. but only unon lands owned or con 
trolled hy the comnanyv. or aver which the 


company may have a right or license to that 
effect. ench roet> were hride-e. Nowe af 


» rail. spurs, sidings, tracks, rolling «tock, 


cables, wires. motors. Incomntives, electrical 
plant and all anch other atructures, works, 
conveniences and annifances as may he re 
autred for the nurnose of maintaining com- 
mnnication by telegranh or telenhone or of 
effecting the trananort of goods or nassen- 
gers. and to econtribnte to. subsidize or 
otherwise assist or take part In the acanisl- *: 
tion, purchase. leasing, hiring. construction, 
Imnrovement, ownership, use, maintenance, 
oneration, management. carrving ont or 
control thereof: (dd) To draw. make. ac- 
cent. endorse, execute and tssne oromiseory 
notes, bills of exchange, bills of lading. war- 
rants and other negotiahle or transferable 
instroments: fee) To sel? or dianose of the 
property or undertaking uf the eomnany, or 
any part thereof, for anch consideration as 
the comnany may think fit. and in narticn- 
lar, and notwithatanding the provisions of 
Section 44 of the-Comnantea'Act far shares, 
dehentures or seenrities of anv other part- 
nership. assoctation or comnanyv: (ff) To 
adont snch means of making known the.pro- 
ducta of the company as mav seem exnedi- 
ent, and in narttenlar by advertising in the 
nreas, by circulars, by pnrehase find exhihi- 
tion of works of art or Interest. by nuhlica- 


_tion of hooks and pertodicala and by grant- 


ine prizes, rewards and donations: (gz) To 
sell, exchange, lease, disnose of, turn to ac- 
eonnt or otherwise deal with or contract 
with reference to gil or any part of the 
nronertv and rights of the company: (hh) 
To consolidate or amalgamate with. any 
other comnany having objects similar in 
whole or in part to those of the company: 
(11) To vroenre the eomnany to he regis 
tered. licensed or otherwise recognized tn 
any foretgn country and to designate and 
appoint persons therein as attorneys or 
resentatives of the comnany with full 

to renresent the company fn all matters 
according to the law of such foreign eoun- 
cry, and to accept service for and on behalf 
of the company of any process or suit: (33) 
To pay out of the funds of the company all 
or any of the expenses of or Iincide:.?*! to 
the formation and organization thereo!, and 
to employ. contract with and provide for the 
remurerntion of brokers, commission agents 
and underwriters upon any issue of aba:cs, 
bond« dehentures, dehoutnre stark 


amongst the shareholders; (To &e alllor 
any of the above things as principals, 
contractors, or otherwise, and either a 

or in conjunction with others; and to do 
such things as may seem directly or indt- 
rectly to be incidental to or conducive to of 
———. a proper By? coe Slee ar 
the objects of the company, or any of ‘ 
or expedient for the protection or of 
the company: (mm) No er granted 

any paragraph hereof s be limited 
stricted by reference to or inference 
the terms of any other pa 
The operations of the 
on throughout the Dominion 
elsewhere by the name of 
tional Nickel Company, of 
with a capital stock of five 
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THE FINANCIAL POST 


A weekly newspaper, presenting in # popular manner reliable in- 
respecting investments and financial affairs in Canada. 


No paid advertising, other than annual reports or official notices 
of corporations, will be inserted in the news columne unless marked 


_ “Advertisements.” 


Advertising matter is investigated before publication, and none 
of known questionable character is ted. Acceptance of adver- 
tising will not deter the editorial department from making such com- 
ments as the situation may demand. 
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Financial Reports, Prospectuses, etc., 15 cents per 
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LET US PAY WHILE WE CAN. 

"[ HERE is no royal road to the land of high living and 

low prices, The reason there is so much complaint about 
high prices is that we want to live well—as well as before 
the war, and even better. Those with fixed incomes, includ- 
ing the salaried classes, are of course unable to maintain pre- 
vious standards in the face of rising prices. Other classes 
are, however, despite rising prices, actually improving their 
standards by reason of disproportionately increased incomes. 
Wages and prices will not fall until the soldier man-power 
returns to productive effort, or until those who remain at 
the bench and on the farm, or in the office, conserve what 
supplies are produced. The only effective normal method of 
checking prices at the present time is to check the consump- 
tion of those who have increased incomes,-and the only way 
to do that consciously and effectively seems to be by means of 
taxation. As long as the Government borrows abroad to get 
the funds to buy war supplies, leaving to the citizen his war- 
time profits, or increase of income, to bid against the Gov- 
ernment for the same supplies, prices will continue to soar. 
If the Government deprives the extravagant spenders of 
their squandering power, it will finance the war at once at 
less cost, for supplies, and incidentally save the dependents 
of the overseas men and others who have fixed incomes from 
the injustice. of an ascending scale of prices. It is sound 
Government finance and justiee to the dependents of sol- 
diers that are the fundamental problems involved in the so- 
ealled high cost of living problem. It is the Minister of Fin- 
ance who should deal with the price problem. In this there is 
room for a New Year’s Resolution. 


LET THE RADIALS WAIT. 

‘T HE warning about the inexpediency of promoting unne- 

* cessary public works in time of war, contained in the 
Christmas message of His Honor the Lieutenant-Governor of 
Ontario, was at once wise and necessary. This country has 
not yet begun to feel the financial strain of the war. On the 
contrary, as might be expected, in the case of an agricultural 
country, we have benefited by the high prices which war 
always induces. The financial strain will come later, when 
we have to pay the interest upon our war debt in addition 
to our ordinary obligations and besides have to pay pensions 
on account of the war and other heavy charges yet to be 
thrown upon us. No one can tell to what further period 
the great struggle must be protracted and no one can tell 
what may be the tota] burdens imposed upon us on account 
of it. There is no reason to believe that we shall be unable 
to bear these burdens; but in order to enable us to do so, 
rigid public economy will be necessary. One of the dangers 
of public ownership ‘s ‘lat when the public want a thing 
they think they ought to get it and that when they get it 
at the public charge they get it for nothing. No delusion 
could be more mischievous, What is obtained at the public 
charge is a compulsory deduction from the resources of 
everyone who contributes to the public revenue. Above all 
things at the present moment the public revenue should be 
safely guarded and nothing should be borrowed which is not 
destined for absolutely necessary expenditure. Any other 
financial policy either on the part of the Dominion or the 
Provinces is extremely dangerous. : 

The provision of radial railways throughout this Pro- 
vinee may be advisable although there is absolutely no proof 
that such railways would pay working expenses; but their 
construction at the present time would be little short of a 
erime against the welfare of the country. 

Before the war began we had in the aggregate in this 
country spent a disproportionate amount of our resources 
in actual means and had seriously strained our credit by 
excessive publie works, .especially railways. It seems that 
without interfering with the adequacy of facilities for trans- 
portation, we are able to take up 1,000 to 1,500 miles of line 
and to ship the rails, ties, ete., to France. Steel is just now 
not only at a high price, but every pound which is made is 
needed for purposes of war. The demand for money for the 
purposes of the war is also very heavy, so heavy as to cause 
anxiety to everyone who takes a Serious view of the future. 
_ ¥et in spite of these facts, we have a few persons who have 

never exhibited any real sagacity in public life urging the 
expenditure of immense sums of money and the addition to 
the demand for steel of very large quantities at this tragical 
- moment. The interests of the enemy would undoubtedly be 
served by carrying out such a 


oe 
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into the Radial Railway Project. <The people are told that 
in voting for these By-laws they are not voting money. In 
a sense that is true. A blagk cheque is not money; but if 
the cheque has a good name upon it, it may be filled in and 


quickly converted into money. The By-laws are such a blank 
cheque. The eheque will be filed in and will be presented, 


and ere long the people will have to begin to pay. How long 


will they have to continue to pay, who can tell? Work is 
already begun, yet none but the vaguest estimates have been 


made known, no specifications have apparently been drawn 
up and no cgntracts have been let. The reason for the absence 
of contracts is reported to be that no contractor desires to 
ineur the enormous risk involved in undertaking the con- 


struction of the works at Chippewa. Yet this risk and the 


huge expenditure upon the works is being foreed upon the 
people of the Province by the Hydro-Eleetric Commission. 

At any time reckless proceedings of this kind would be 
objectionable; but at the present critical juncture they are 


an outrage. 


NOBODY’S FAULT. 
T HE average daily newspaper is to be found joining 1ts 
voice in the chorus of hate against the some one or class 
responsible for the high cest of living—in fact, many editors 
seem inclined to lead thé anthem, if not, in fact, render a 
solo when the chorus is Jackin, There is no particular rea- 


son for this, apparently; but the idea that the public as an. 
audience is pleased and entertained. The publie does not 
take into consideration the law of supply and demand, the 
price-no-object requirements of Europe, the reduction of the 


available, or any of the other factors which lead to high 
priees—if the editor does, he usually keeps it to himself. 
So much is this the case that it is refreshing to find the Win- 
nipeg Telegram asking why the high cost of living must -be 
somebody’s fault: ‘‘How can the high cost of living be any- 
body’s fault when nobody is doing any differently in his 
business now from what he was doing before the high cost 
of living came into prominence?’’ This question is so framed 
as to evade. economic technicalities, but it may eause the 
chronic objector some thought. Besides, the editor of the 
Telegram may be well aware of the fact that the high cost 
of living is the potent factor in Canada—and particularly 
Western Canada’s—prosperity to-day. If we were a food 
importing country instead of a food exporting country, there 
would be ground for complaint. If high cost of living is not 
good for us, how is it that after paying the higher prices we 
(as a people) have more money left than in norma] times? 


FEDERAL RESERVE BOARD’S NEW MOVE. 

1% another column, THE POST has summarized the posi- 

tion of the Federal Reserve Board in warning American 
bankers against too heavy investment in foreign securities. 
On Christmas Day, however, it was announced the Board 
that the Bank of England had been made the foreign corres- 
pondent of the Federal Reserve Bank of New York, and that 
the eleven other Reserve Banks ceuld participate in the 
agency relations. 

In some quarters this is taken as an indication that the 
Reserve Board has swallowed its warning against foreign 
investments and that the United States banks will loan to 
the Allies by leaving their.balances for payment for Ameri- 
can supplies and munitions with the Bank of England just 
as at the beginning of the war. Great Britain accepted a 
deposit of $100,000,000 at Ottawa in payment for current 
indebtedness of the United States for autumn imports. 

It is more probable, however, that the Federal Reserve 
Board, realizing that London will remain the financial cen- 
tre of the commercial world, realizing that the American 
bankers cannot develop a system of foreign banking and 
dollar exchange overnight, and realizing, too, that after the 
war much of the gold that America has accumulated in the 
last year and nearly all of what might be accumulated in 
future before the war ends would go back to European cen- 
tres, has established an arrangement that will minimize the 
necessity for a transfer of gold to America now or to Europe 
after the war, and has thus eliminated a.good deal of waste 
and probable disturbance. It will, however, help to finance 
the war for the Allies by providing a more efficient and elas- 
tic international] credit system. 


EDITORIAL NOTES. 


PEACE advocates do not just seem to know for whom they 


are advocating peace. 
* * 


THE Grand Rapids News refers to the Atlantic Ocean as 
America’s best liquid asset. 
e ° a 


EVERYBODY seems to think that the farmer is gettihg too 
much for his* wheat, but the farmer—and it’s his wheat. 
* oe ° 


THE ery about the high cost of living falls on many deaf 
ears, when dealers in furs, gramophones, and even pianos, 
talk of record sales. 

* ~ * 
IT IS estimated that in North America gasoline is doing 
about double the work of steam in the transportation of 
human beings. A’few years ago the ‘‘horseless carriage’’ 
was a curiosity. 

* * s 
THE Wall Street Journal remarks that with Secretary 
Lansing’s explanation of his first explanation of the Presi- 
dent’s explanation to the belligerent, powers ‘‘the astonish- 
ing ‘muddle-headedness of our State Department is once 
more emphasised.’’ ee . 

e ° + 


OFFERS to bet 1 to 2 thag there will be a complete cessation 
of hostilities or an armistice within 90 days, are reported on 
the New York Curb, with no takers. Three weeks ago there 
were offers to bet 1 to 5 that the war would be over by July 
1, 1917, with no takers. 
* ®,e 
THE men who stand behind the country’s business affairs 
and who are interested in practical pyblic prosperity view 
with apprehension the efforts being made to stampede pub- 
lie opinion in favor of the nationalization of the Canadian 
railways. Sir Vincent Meredith, president of the Bank of 
Montreal, expresses the hope that neither government 
ownership nor government operation will ensue, either of 


s-| which would prove detrimental to the best interests of| “o™mise! 


THE SG cor 
BOARD'S W N 7 will have ae bearing on any immediate action 
In Keeping Credit ee and Assets HENRY ROSS, Asaistant Deputy Minister of 


Finance, 
ent members of the civil service, will, it is 
inderstood, leave the department shortly _ to 


a 
assume the position of Secretary of the Cana- 
; dian Bankers’ Association, 

The action of the Federal Reserve) yoy ROBERT MACKAY, whose death took 
Board in advising against snk up place recently i Montreal, was a member of 
funds in long term loans, or in short n late since January 21, 1901, 
term securities that may have to be re- ee aieer mena Railway; the Mentane a at, 
newed until normal conditions return, ae and eee Somenny : the Dominion Ten 
hag been generally misunderstood by | tie Company; the Canada Paper Company ; the 
he ai . 8° y hh Ke ri Dominion Steel Corporation; the Royal Trust 

Anadian interests who have bee NM I~ Company; the Dominion Transport Company ; 
clined to suggest German-American in-|and of many other corporations. He was vice- 


’ - president of the Bell Telephone Compa 
fluence. The trouble is that we do not | Pitiaa: the Lake of the Woods Milling Sone 


understand the purpose of the revision pany ; the City and District Savings Bank; and 
of the American banking system, namely, |the Shedden Forwarding Company; and the 


. Paton Manufacturing Co. Senator Mack 
to make the credit system elastic. also president of Montreal Harbor Beard trom 


‘Some American journals have clearly | 1996 to 1907, and in that capacity his work 


understood this point. The “Commercial wes t signal service to the city and port. He 
? . a : . . ormerly held the presidency of the M 
West,” published in Minneapolis, for in- | poara cf Trade, and of the St. Andrew's Saaee 


stance, suggests that the best method of | of Montreal. He served for many years as vice- 


keeping the assets of the American bank- | president of the Mackay Institute, which wa 
pane founded by the Mackay family; and also was ‘ 


ing system liquid is to purchase Euro- | Governor of the Montreal General Hospital, the 
pean short-term securities, the redemp- | Notre Dame Hospits! and the Western Hospital, 


tion of which could be forced when they 
CURRENT OPINION | 


come due. Otherwise the American 
banks will be-inclined to loan too heavily pine nigiae 
on non-liquid assets, such as construc- ALWAYS SOMEBODY ELSE, 
Winnipeg Telegram. 
thing that is always discovered 


tion work that may prove unnecessary hime tei ond 


after the war, or they may loan on real in every inquiry into the high cost of living. 
estate, thus over-stimulating some of the | It is this, that in the opinion of every indi- 


real estate 1} ms that are general in vidual, the high cost of livng has nothing to 
do with anything for which the way in which 


the States. The Commercial West plain- he conducts his business is responsible. If 
ly feels that the danger of inflation will jevery individual in the world knows this, ana 


ahunet inavitebl low any further in- |°#". Prove it for himself, why cannot he admit 
finx Ke cold, y follow a y it for other people? There would then be a 


r ge ; basis for a scientific investigation of the cost 
On ‘this point the Federal Reserve | of oes which does not exist at present. For 
ard ; ; lear : ests that | People: to say that it must be somebody's 

i. a quite ¢ he i suge ac : fault, while quite able to demonstrate that it 

the go reserves should be controlled by |is not their fault, leads nowhere. Why must 

making the final transfer of reserves, ~ high cost of living be somebody's fault? 

e : : : ow can the high cost of living be anybody's 
now deposited , by national banks in fault when_nobody is doing any differently in 
other ‘banks in reserve cities, to the Fed- | his business now from what he was doing be- 


eral Reserve banks, or to their own | fore the high cost of living came into prom- 
vaults, thus putting an end to the ‘py- |ence* 


ramiding’’ of eredit and grasping for re- WILSON’S NOTE IN LONDON 
serves, that has been the curse of the London newspapers express astonishment at 


American banking system. This trans- ——— bg ea note to the warring powers. 
he mes hopes it will be treated with the 
fer would exhausf*any excess of reserves civility it deserves but says that it will not 


they believe except those provided for | stay the Allies’ hand. 


by the lending or rediscounting power of : cee a — se sincerity of Presi- 
> . en son but characterizes the presentation 
the Federal] Reserve Banks (which does of his note as inopportune. The Morning Post 


not cover loans on stock market securi- | says if President Wilson desires to end the war, 
ties.) Incidentally, the Board reminds let him range himself on the side of the Allies, 

: : The Mail says: “Peace now would rivet Ger- 
the private investor that there are hun- man fetters on the whole world for genera- 


dreds of millions of American securi- | tions,” and the Express says President Wilson 


ties in Europe to | Ca has waited too long. 
Thi ape to ae = h The Chronicle does not impugn the good in- 
. His: Much ‘ean be said that the specu- | tentions of the note, but believes that President 
lation in the States ae warrants a | Wilson has made a profound mistake. 
‘ The Daily News asks what assurances there 
Ww o 
arning to the banks. In act, for some are that Germany’s crimes and outrages are 


weeks back there has been a generally | repented of. 


nervous feeling in New York and else-| The Glasgow Herald says: “The Note might 
r és have carried us far if it had been less in the 
where. The warning doubtless had a nature of acceptance of Germany's hew found 


good deal of influence on the recent | professions.” 


break in securities. 


Another important: point, the one on| HOW FINANCIAL ADVERTISING PAYS. 
From Printers’ Ink, 


which there we at first resentment in At times investnient bankers complain be- 
the British Empire, is the fact that the | cause they do not see some direct returns from 


warning will make Britain’s war finan- ee ene 9 4 Pace ices fi 
; S ; g proposition like the s ans to 
cing more difficult. On this point the handled, advertising is essential and the com- 
London Economist says :— missions oF profits of the syndicate bankers are 
“ so great that they can well afford to bear the 
Since America wants gold we shall have to advertising expense. Other loans may be so 
find it, and ship it, and we must also prepare |iar¢. or important that even when oversub- 
on a ae of a kind the Federal Re- scribed the banks are justified in incurring the 
n e. eer gp erenme 8 to investors. Above | aenense of advertising the securities merely for 
all we must increase production and reduce | tne purpose of making a record. But large loans 
eaten so that we have to import less/,re exceptional, and the business of most in- 
ies oe and may be able to pay for more | yestment houses consists in handling such small 
of what we import by shipping goods. If We | issues that there is not enough profit involved 
set about these things seriously and make full |+, warrant the cost of advertising for a single 
use of our productive power for war instead of | j.ene, 1 
frittering it away on unpatriotic self-indulgence 
’ Bond houses sometimes speak of their busi-- 
a ee = ae are pave ness #s merchandising, asserting that they are 
‘ 7 2 meee Vapesrem. simply marketing commodities like any other 
This observation is one that Canada | distributor. This is not true in all respects. 


1 | Usually there is a standard price for all bonds 
can well afford to take to heart as well of a single issue and bond dealers are expected 


as Great Britain, instead of spending her | to adhere to’ the market value at the time of 
time in extravagance and self-righteous- } sale. On the other hand, one merchant who 


) . . dvantage may undersell 
ly seolding our neighbor cousins. ee ae - goons Ais a cnanned degree 
building for the future, and its opportunities 
P R in this respect are greater than those which 
E SONAL come to the ordinary seller of goods. 
. This’can well be illustrated by the experience 
J. F. TOMENSON, who was this week elect-| 0.2 young investment house in Philadelphia, 
ed a director of the Holmes Electric Protec- | When the offering was made of a quarter of a 
tion Compeny of Toronto, is a member of the | Millon of British eecurities. @ large advertise 
tm of To \ 
cohen Seneemy Lee mone te Semgeey, vlect ro ot eng wagr was — with in- 
ormation, and was exactly of the kind that in- 
ae H. DUGGAN, president of the Dominion | stitutions and individual investors would wish 
ridge Company, is the recipient of many} to file away for reference. But to which one of 
rressages.of condolence on the news that his| the fifteen firms would a prospective buyer 
son, Lieut. K. L, Duggan, of the Canadian | write when sending an order? And would he 
Mounted Rifles, has been wounded in action.| take the time carefully to read all the condi- 
eae oo — is slight. Lieut. Dug-| tions surrounding the loan? 
gan was in the employ ef the Montreal Har- 
bor Commissioners before the war, and went eee aes aon a wan eae 
overseas 18 months ago. Mr. Duggan’s other | torreq to the British notes as an “excellent and 
nak Lieut. H. 8. Duggan, was killed in the | wel)-secured bank loan,” in which the public 
ghting of the early spring. was offered an opportunity to participate. . This 
ROBERT REFORD, of the Robert Reford | brief and pertinent description, signed by the 
Co., Ltd., representing the Cunard, Donald-j| name of a single firm; brought immediate re- 
son, Thompson and the Anchor Lines in | sponse, and while the firm had only been allot- 
Montreal, is at present in England on busi- | ted $50,000 of the notes, it was enabled to sell 
ness connected with his companies, and is | $313,000 of them, the largest amount sold by any 
expected back in the course of another month. | Philadephia house. 
Mr. Reford, in addition to his standing as.an| But what of the profits? This business was 
authority on shipping matters, is . known handled upon very small commissions. The firm 
among bis friends as a broad thinker along | bought from other houses which had been 


unusual lines, particularly in regard to social | @warded the notes, $263,000 of the securities, . 


conditions u which he bolds atlvanced| reselling them at a merely nominal commission 
views. 28 . which left but a small profit. What advantage 


under these pecu'iar circumstances did this 
ine mena P heainrs the oo gy gy aoe fl arm of alert advertisers gain? In the first 
y mission, who Just af-/ place, it got upon its books a list of names of 

rived in this country, and who is at present a large number of investors who made in- 
= ee “2 ce expert in the in-| quiries in response to the advertisement, Plea- 
ae tn 4 . railroad engineering, | sant relations were established with the buyers 
wee = ae road experience both in| which will lead to additional and more profit- 
e British, European and American fields. He| apie business. Again, as a member of the firm 
has, in particular, made a study of the/ notntediy remarked, “Those notes have but a 
American lines,.and has been over here sev-|short time to run, and in two years we shall 
know just where thore will be $313,000 for re 
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The Foreign Exchange eae eS 
In the Years 1914 and 1915 


Reviewing Conditions in Which the War Has Played s Dominant 


- 


Part—The Pound, thé Mark the France and the Rouble— 
Infinétice of American Experts. 


By W. J, Donald, Ph.D. 


A Week ago an article on the foreign 
exchanges explained the general prin- 
ciples involved the gold points, and 
the causes of variations from par. Spe- 
cial reference was made to Sterling ex- 
change and to exchange between Can- 
ada but the principles involved are the 
same in all other cases, It is therefore 


uinécessary to explain the exchange re- 
- lations of America with other nations} 


and exchange centres. 

It is however interesting to know the 
par of exchange for cable transfers 
from New York to the principal foreign 
centres. The accompanying table 
shows these quite clearly. 


nna 
Switzerland 
Italy 


22022 SOG00 


— 
e 


pa 
Buenos Ayres 
Rio 


te te 
2200 


Conditions At Outbreak of War. 


Under conditions, however, such as 
have obtained since July 1, 1914, when 
the belligerent nations began to prepare 
for war, greater than -normal. fluctua- 
tions between the ordinary gold points 
are possible. Just before war broke out 
Europe had the advantage in the for- 
eign exchange markets, for European 
investors were disposing of their Amer- 
idan securities in large volumes and 
European financial centres were de- 
manding payment of their credit bal- 
ances in New York. As a consequence 
for a short time a franc ordinarily 
worth about 20 cents was worth nearly 
30, a pound was worth at one time 
about $6.50, though four marks worth 
ordinarily .about 95.28 cents were 
worth $1.05 though indeed quotations 
were nominal, At the outbreak of war, 
America was a debtor to Europe of 
about $450,000,000. New York City 
owed $80,000,000 which matured at this 
most critical time. Canada too was on 
the wrong side of the balance though 
not so badly as New York. At the 


‘outbreak of war many people in Europe 


sacrificed their securities, and Ameri- 
cans were glad to buy them at bargain 
prices. There were therefore many 
people who wanted to buy European 
exchange and none, who wanted to sell. 
America took the attitude that shortly 
when the grain and cotton crop was 
moved, payments would be adjusted but 
unfortunately the sudden withdrawal of 
ocean going vessels seemed to make that 
Hence European funds 


went to the remarkable premiums we 
have mentioned. ¢ 


Gold Pool At Ottawa. 


These high exchange rates in August 
gave rise to great hardships on im- 
porters who had to pay their bills in 
Fngland and on the continent by buy- 
ing exchange at an exorbitant rate. 
At the same time it was a boon to the 
exporter who was able to sell his bills 
at a profit of 50 per cent. at times. 

This situation became so serious that 
prominent bankers got together and 
fixed an arbitrary rate of $5 for Ster!- 
ing and $1.06 for 5 francs and four 
marks. This arrangement was of course 
destined to failure, as legislation always 
is when it comes in conflict with econ- 
omic law. Toward the end of October, 


after conference with Sir George Paish, 


the representative of British intérests, 
several banks and trust companies ar- 
ranged a $100,000,600 gold pocl aysins* 
which Sterling exchange might ove 
drawn. This was deposited with the 
Minister of Finance at Ottawa, to the 
credit of the Bank of England. This 
imparted a feeling of security to the 
market and together with growing ex- 
ports of grain and cotton soon brought 
Sterling exchange to normal conditions. 


European Funds At Discount. 

It was not long however before 
European fands were at a discount. 
This occurred first in respect of marks 
for America had paid off her indebted- 


ness to Germany by September and 
marks were at par. Before the end of 
1914 four marks were worth only 
86-3-16 cents, while pounds and francs 
were still at a slight premium. Ger- 
many’s adverse experience can be ex- 


plained chiefly on the ground that she 


was prevented by the blockade from 
exporting. goods, though of course she 
was also unable to import goods. 
Similarly Russian exchange,declined ow- 
ing especially to the closing of the 
Dardanelles, and the winter closing of 
her seaports so that she was unable to 
get out her crop of 1914. 

During 1915 European funds followed 
a somewhat irregular but generally 
downward course. The pound was as 
low as $4.55 at one time, but it finished 
the year at $470.26. Marks declined so 
that four were worth only 76% cents in 
December while a dollar bought 5.88 
frances. 


>» 
Explanation. 


doliars per 
francs per 
cents per 
cents per 
francs per 
lires per 
cents per 
cents per 
cents per 


£ Sterling 
Dollar 

4 Marks 
Krone 
Dollar 
Dollar 
Rouble 
Guilder 
Drachma 


cents per Kroner 


cents per Peseta 
cents per Yen 
cents per Peso 
cents per” Milreis 


Growth of American Exports. 


The chief cause of the change in con- 
ditions in 1915 was the European de- 
mand for war materials, which kept 
the exports of America at high levels, 
while imports were considerably less 
than during 1914 and other years. The 
excess of exports over imports increas- | 
ed considerably. Ordinarily the bal- 
ance of trade dwindles down from a 
favorable balance in January and some- 
times becomes an unfavorable balance 
in April to June to September. This is 
accompanied by a stiffening in rates 
for European funds, that is for means 
of payment in Europe. But in 1915 
excess of exports never fell below $110,- 
000,000 per month or $100,000,000 a 
month more than in normal years, the 
fact that Americans did not owe 
Europe for travelling expenses was a 
factor to consider; February therefore 
saw a very rapid decline in European 
rates not only marks but also roubles, 
lires, franes and pounds, * In May 
franes developed another pronounced 
weakness and in June Sterling renewed 
its downward course which was espec- 
ially heavy in August and September. 
The low rates for francs and sterling 
did not however last long as owners of 
American securities took advantage of 
the premium in London-on New York 
Exchange and several millions of dol- 
lars of securities were thrown on the 
market, 


Means of Stabilizing Rates, 


This summer fluctuation however in- 
dicated that some conscious effort had 
to be made to make rates more reguiar. 
An economy program was begun in 
order to reduce British imports. The 
selling of American securities continued 
especially until the second British war 
loan was issued. French bartkers also 
borrowed in America in order to 
strengthen the frane rate which rallied 
considerably. 

One must remember however, that 
American as well as British interests 
wished to keep rates level. Varying 
rates hampered international trade, 
decreases caused losses on shipments 


from America contracted but not yet 
paid for! increases in rates cost Great 
Britain more for her munitions and 
general imports. Accordingly in Sep- 
tember an English and French Com- 
mission after conferring with American 
bankers, arranged a $500,000,000 loan 
the proceeds of which were to be used 
exclusively for-purchases in the United 
States, and this loan provided sufficient 
funds to keep sterling at around 4.76 
7-16 and franes at about 5.90 for the 


next three’ munths while marks declined 
from 83 on October 1 to 76 in January 1. 
The main point was that the enormous 
amount of available funds steadied the 
market by taking an enormous amount 
of exchange out of the sterling market 
entirely. 
Canada and New York. 

At the outbreak of war the United 
States was a debtor to Canada as well 
as to London yet she would not or 
could not send funds to settle her bal- 
ances. New York funds therefore went 
to a discount in Canada and Canddian 
funds were at a premium in New York. 


Many people would be trying to liqui- 
date their eredits in New York by sell- 


ing New York exchange. At one time} 


the discount was almost 2 per cent. 
which would mean that~ with’$98 one 
could make a payment of $100 in New 
York. This condition of affairs lasted 
until about November 1, 1914, when 
there was a sudden upward movement 
until New York funds were at a premi- 
um of about 4% per cent. in the first 
week of November. Around the end of 
the year the rates fluctuated violently 
throughout the first half of 1915 they 
fluctuated between a premium of 4 per 
eent, and 1 per cent. In the later part 
of July the Minister of Finance floated 


a loan of $45,000,000 in New Yor and], 


after a few violent fluctuations the rates 
declined to around par where they re- 
mained to the end of the year 1915. 


SECURITIES, MARKET 
AFTER THE WAR 


The Chairman of London and Colonial 
Investment Looks for a Fall in 
Interest Rates. 

Interesting reference to the question 
of what will be the prevailing condition 
of the market for securities after the 
termination of the war was made at the 
annual meeting of the London and Colo- 
nial Investment Corporation, recently 
held at London, by F. Faithful Begg, the 
chairman. He pointed out that v hile 
things are too uncertain at the pr ent 
moment to discuss the future witl .»y 
definiteness, whereas since the war broke 
out there had been a series of problems 
of great difficulty emerging for solution, 
it was quite possible that when the war 
was over there would be another series 
of problems equally diffietlt. Mud¢h de- 
pended upon the duration of the .. .r and 
any attempt to estimate accurately the 
time during which the conflict would 
last, he regarded as hopeless, Peace was 
certainly not in sight, and the more the 
attitude of the parties was studied, the 
less_there appeared to be common 
ground upon which they eould come to- 
gether. However, taking it-that the war 
will last at least a year, Mr. Begg stated 
that rates of interest might further rise 
and with that rise the price of securi- 
ties, such as the corporation deals in, 
might fall. But with the termination of 
the war, rates of interest would assume 
a new tendency. He hoped that at that 
time the genera] depreciation of invest- 
ments would cease and he eonfidently 
looked for a corresponding advance in 
prices, with renewed opportunities for 
profitable business. 


With the end of the war, Mr. Begg 


looked for a fall in the interest rates. 
It was quite clear that when we ceased 
to spend enormous sums of money, a 
new state of affairs would produce a 
partial effect on the money market. On 


‘the other hand it was impossible to tell 


what might be the requirements for capi- 
tal after the war. Mr. Begg did not 
agree with those who think that even as 
regards aceumulated wealth, Britain’s 
position after the war will not be weak- 
ened. To him it was perfectly manifest 
that if we squandered millions of money, 
the nations must be impoverished, not- 
withstanding the fact that vast sums 
have been made and are being made by 
groups and individuals as fhe result of 
war expenditures, He instanced the ease 
of sales of securities to Americans and 
commented that it would be very extra- 
ordinary if, having sold these securities, 
England was in the same position as be- 
fore, relatively, to ‘international finance. 


The holders of the securities had been 
replaced by other securities, but the pay- 
master had been changed, and that he 
regarded as the crux of the whole situ- 
ation, However, a point which seemed 
to be of the greatest possible importance 
in connection with the whole question 
was that British credit after the war 
would, he hoped, remain unimpaired. 

The company had a satisfactory year, 
considering all conditions. Profits were 
£1,000 larger, and the full dividend upon 
the preferred stock was paid, in addi- 
tion to a first dividend of 3 per cent. 
upon the preferred stock. 


The heaviest loss at low prices touch- 
ed on Thursday on Wall Street, compar- 
ed with the high point of the year was 
in Bethlehem Steel common, whieh show- 
ed a loss of 211 points. Culf States Steel 
common showed a loss of 93 points, see- 
ond preferred 8144; U.S. Industrial Al- 
cohol 76; Driggs-Seabury 7444; Baldwin 
Locomotive 6654; Maxwell Motor com- 
mon 55; Atlantic, Gulf & West Indies 
5534, and New York Air Brake 5344. 

In the list of rails used New Haven 


showed the heaviest loss,’ with 28% 
points; Canadian Paeifie 21; Reading 
1634; Baltimore & Ohio 14% and Nor- 
folk & Western 16%. 

Pennsylvania stock-showed the small- 


est loss, 4% points, and Illinois Central 
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January Funds ~ 


We have prepared, and now have ready for distribution, 


our 


« 


Investment Suggestions for 


“ 


New Bond List 


whieh contains particulars of carefully selected Cana- 


dian Government and Municipal Bonds, to yield from 


5% to 6%, suitable for the investment of January funds. 


A copy will be gladly furnished upon request. 


Wood, Gundy & Company 


C.P.R. Building = - 


Montreal 


8S. FREMES & COMPANY, LIMITED. 


peBLic Notice is hereby given that under the 
first of chapter 79 of the Revised Stat- 
utes of Canada, known as “The Companies 
Act,” letters patent have been issued 
Seal of the Secretary of State of Ca 
ing date the 28th day of November, 1916, 
porating Samuel King and Oscar Heuman King, 
solicitors; William Cherry, caretaker, and Gert- 
rude Pittis and Eva Olive Reid, stenographers, 
all of the City of Toronto, in the Province 
Ontario, for the following purposes, vis :—(a) 
To acquire and take over as a going concern the 
business now carried on at the City of Toronto, 
in the County of York, under the style or firm 
of S. Fremes & Company and to acquire @ por- 
tion of the assets and the good-will of the said 
business now carried on under the style or firm 
of S. Fremes & ert ¢b) To manufacture, 
buy, sell and otherw: deal in jewellery, 
watches, clocks, optical goods, stationery, jewel- 
lers’ and watchmakers’ aaa and sundries 
and all other fancy goods vsually kept in stock 
and gold by retail jewellers as well as all 
wares and merchandi:e used in and incidenta 
to the menufacture of wanes. and to buy, 
sell and otherwise deal diamonds and other 
precious and semi-precious stones, cameos and 
articles of vertu usually carried by jewellers; 
{c) To carry on any other business (whether 
manufacturing or otherwise) which may seem 
to the company capable of ae eee ee 
carried on in connection with its business or 
calculated directly or indirectly to enhance the 
value of or on ree .. cant oe 
pany’s pr y or oH ‘o 
ooderta: e the whole or any part of the business, 
property and liabilities of any person or com- 
pany carrying on any business which the com- 
pany is authorized to carry on, or possessed of 
property suitable for the pu of the com- 
pany; (e) To apply for, pur or otherwise 
acquire, any _fermecs ao ad concessions and 
the like, conferring any exclusive or non-ex- 
clusive,. or limited right to use, or any secret 
or other information as to any invention which 
may seem capable of used for any of the 
purposes of the company, or the acquisition of 
which may seem calculated directly or indirectly 
to benefit thg company, and to use, exercise, de- 
velop or grant licenses in respect of, or other- 
wise turn to account the = rty, rights or in- 
formation so acquired; (f) To enter into part- 
nership or into any arrangement for sharing of 
profits, union of interests, co-operation, joint 
adventure, reciprocal concession or otherwise, 
with any person or company carrying on or 
engaged in or about to carry on or =r in 
usiness or transaction capable o ing 
a . ang cat ew to bene- 
the company, an end money to, - 
tee .the contieie of, or otherwise Guat aa 
such person or company, and to take or other- 
wise acquire shares and securities of any such 
company, and to sell, hold, re-issue, with or 
without guarantee, or otherwise deal with the 
same; (g) To take or otherwise acquire and 
hold khares in any other company having ob- 
jects altogether or in part similar to those of 
the company or aneyee on any business oF 
able of coos conducted so as or indi- 
rectly to benefit the company; (h) To enter 
into any arrangements with any authorities, 
municipal, local or otherwise, that may seem 
conducive to the company’s objects, or any of 
them, and to obtain from any such aucheety 
any rights, privil and concessions whic 
the company may think it desirable to obtain, 
and to carry out, exercise and comply with any 
such arrangements, hts, privileges and con- 
cessions; (i) To establish and support or aid in 
the establishment and support of associations, 
institutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees of 
the company (or its 
the dependants or conrections, of such persons, 
and to grant pensions and allowances, and to. 
make payments towards insurance, and to sub- 
scribe or guarantee money for charitable or 
benevolent objects, or for any exhibition or 
for any public, general or useful oe mo (j> To 
promote any company or companies for the pur- 


pom of acquiring all or any of the property and 
abilities of the company, or for any other pur- 
pose which may seem directly or indirectly cal- 
culated to benefit the company; (k) To pur- 
chase, take on lease or in exchange, hire or 
otherwise acquire, any personal property and 
any rights or privileges which the company 
may think necessary or convenient for the pur- 


poses of its business, and in particular any ma- 


bri reserv 

ere 4-2 einen warts and conveniences 

which’ may calculated or indirectly 

to advance the company's interests, and to con- 

tribute to, subsidize or otherwise assist or take 
Gomeeetes, eee emain- 

tena wor managemen 

ser thereat? (ant To lend money 

ers and others having dealing with the. Com- 

pany and to guarantee the performance of con- 

tracts by any such persons; iz 

accept, endorse, execute an e promissory 

notes, bills of excha bills of lacing, war- 

rants and other negotiable or transferable in- 


struments; (0) To sell or dispose of the 
taking 


Toronto 


predecessors in business) or’ 


New York 


company, corporation, or by any other person 
or persons with whom the company may have 
business relations; (s) To adopt such means of 
making known the a. of the company. as 
may seem expedient, and in particular by ad- 
vertising in the press, by circulars, by pur- 
chase and exhibition of works of art or interest, 
hy publication of books and periodicals and b 

granting prizes, rewards and donations; Pe 
To sell, improve, manage, develop, exchange, 
‘ease, dispose of, turn to account or otherwise 
deal with all or any part of the property and 
rights of the company; (nu) To do all or any of 
the above things _as ‘principals, agents, con- 
tractors or otherwise, and either alone or in 
conjunction with others: (v) To do all such 
other things as are incidental or conducive to 

the attainment of the above objects, ‘ 
erations of the company. to be carried on 
throughout the Dominion of Canada and e'-e- 
where by the same of © Fremea & Company, 
Limited, wi b a capita, wan’ of forty thous- 
an Gollars, ‘vided into shares of one hun- 
dred dollars cach, and the chief place of bust- 
ness of the said c pany to be at the City of 
Torosto, ie Provinee of Ontario. Dated at 

office o e Secretary of State 
this 3th day of November, 1916, <r 


THOMAS MULVEY, 
Under-Secretary of State, 


Se 
GIBBONS MOTC CAR COMPANY, LTp. 


PUBLic Noti is hereby given th 
at un 
the First Part of chapter 79 of the De. 
vised Statutes of Canada, 1906, known as 
ee Companies Act,” letters patent have 
been issued under the Seal of the Secreta 
= State of Canada, bearing date the 15th 
~ of mber, 1916, incorporating Samuel 
ae Gibbons, manager; John Watson 
ranks, gentleman; William Joseph Hodg- 
Son, accountant; Lonson Cheeseman Laish- 
ley and Ernest Ireland, salesmen, all of the 


City of Toront 
for’ the felle 0, in the Province of Ontario, 


manufacture, buy, out 004 Gaal’ in a ote 


ll clfsses 

of automobiles, motor wagons, moto 
. r trucks, 
cars operated by steam, gasoline, electric = 


any other power, automobile and 

pets, ri and everything aoe 
pai ning to the a ee and trade of the 
above named; (b) To carry on any other 
business, whether manufacturing or other- 
wise, capable of being conveniently carried 
_ a fame n be its business, or cal- 

er direc o G 

hance the value of oe der tena ot 
of the ‘company’s prop 
manufacture, buy, sell, or deal 


wares and merchandise ; pate ne 


(c) To acqui 
— the assets, property, privileges, fron 
chises, contracts, leases, real estate and 
other rights of any individual, firm or com- 
pany doing a similar business, and generally 
é business of any person, firm or company 
exercising or carrying on a trade which 
this tompany is authorized to carry on; 
(da) To act as agent for any other person or 
companies in the purchase, sale, exchange or 
pase of all products concerning the objects 
= which the company is incorporated ; (e) 
‘0 do all acts an exercise all powers and 
carry on all business incidental to the 
carryitg as of the objects for which the 
= oh are 5A ncorporated; (f) To issue paid- 
part of any property, _ 
able or immovable, Mehta. Giaimea, prtvilonne 
concessions or other advantages which the 
company may lawfully acquire ; (g) 
apply for and acquire or to obtain by pur- 
chase or otherwise and on any terms, letters 
patent of inventions, patent rights, pro- 
cesses, licenses, trade-marks, copyrights. or 
any privileges of a like nature for 0: 11 2on- 
nection with any mitter, article or subject 
convenient for the business of the company 
and to turn the same to account by manu- 
facturing, working the same or 
licenses in respect thereof or otherwise, The 


operations of the company to be ca 
throughout the Do: Rien of Aika 


slewellere by the name of “Gib 
Car Company, Ldmited,” tna pg be 


, Stock of one hundred thousand dollars, di- 


vided into 1.000 sha f < 
"TS cach, and the chief place of bosieras - 
the said comnany to be at the City ofTor- 
‘nto, in the Province of Ontario. Dated at 


the office of the Secretary of 
ada, this 18th day of Seauee tae — 
THOMAS MULVEY, - 

Under-Secre 


tary of State. 


Investment 


of January 
Funds 





"Your Thrift Campaign— 
How Much Can You Save? 


Just sit down and figure out how much you expect to - 
save in the next year. 

Most men when asked this question set down the 
amount they expect to earn and subtract the amount they 
expect to spend. That is not the right way at all. 

You should add up the amount you have earned in past 
years and set beside it the amount you have saved. In that 


way you can find the percentage of your earnings you are 
in the habit of saving. You will probably be startled to 
find what your past record has been. 


Our Life Rate Endowment Policy will help you to save 


a much higher percentage of your earnings than the aver- 
age man is able to save. And besides it will protect fully 
all who are dependent on you. 


Send us your name and address and we will tell you 
aLont it. 


Local Offices All Over Canada. 


The London Life 


- Insurance Company 
{London : Ontario : Canada 


AN ESTATE FREE OF DEBT 


Many invessors purchase real estate by means of instalments, payable monthly 
or yearly, thus making ownership possible in time. 
Inthe event of death before the payments are completed, however, the 


estate is bequeathed, encumbered with debt, and the heirs may not be able to 
coutinue the payments. } 


And it might easily result that the whole of the investment would be lost to 
tne beneficiaries. 


Life insurance also constitutes an estate payable by instalments, but death 
ends the obligation to make payments, and the estate is handed down intact. 

Every man who has dependent relatives or friends should have a substantial 
portion of his investments in the form of life insurance, since the payment of the 
first premium creates for them an estate free of debt. boa 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO : ONTARIO 


British Colonial Fire Insurance C:mpany 
2 Place d’Armes, Montreal = 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


-: 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken record of 
fair-dealing with its policyholders, have achieved for the Sun Life of 


Canada a phenomenal growth. , 


More than 166,000 ef its policies are now in force for assurances, 
tetalling ever $265,000,000—umrueh the largest amount carried by any 
Canadian life company. : 


i 
_Sun Life of Canada Poli. SUN LIFE Assurance 
‘a 


olen Se feed profitable x OF CANADA 


HEAD OFFICE-MONTREAL 


onanTen | 864 


| Home Banko Canans 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 


Ba 
wee FaRk AVE. 


FINANCIAL POST OF CANADA _ 


j;WANTS MUCH MORE 
| "ASSERTION IN PRO- 
TECTING INTERESTS 


Many Factors at Work Inimi- 
“2 eal to Welfare of 
Insurance. 


THE SIN OF EXTRAVAGANCE 


President Day of the Equitable Life 
Points Out Several of the Influences . 
Now At-Work Which Affect the 
Life Insurance Business. 


In his opening address before last 
week’s meeting of the Association of 
Life Insurance Presidents in New York, 
William A. Day, president of the Equit- 


able Life and presiding officer of the 
convention, dealt forcefully with sev- 


eral of the problems that are to-day 
confronting: the insurance business. 


His remarks are fully as applicable to 
conditions in Canada as they are to 
conditions in the United States so that 
reference to them in this column is by 
no means out of place. 

‘*T believe’’ said Mr. Day, during the 
course of his address, ‘‘that the time 
has come when we should be more as- 


sertive in protecting life insurance in- 
terests, and that we should give greater 
heed to the factors, public and private. 
that tend to jeopardize or injure these 
interests, 


‘Should we not, for example, be 
more keenly concerned in the remedy 
for excessive life waste that is going on 
in this country? Does not our mission 


and place ia the nation’s life justify 


us in undertaking to conserve the lives 
of the insured and in searching for 
some consistent way to forward the pub- 


lic health movement This is not only 


an altruistic and patriotic purpose, but 
it is directly related to the reduction of 
the cost of insurance. The health con- 
servation ideal is gaining supporters, 


but not as fast as it should. The pres- 


ervation of human life is the primary 


duty of civilization and we should do 
our part in it. 
Sin of Extravagance. 

“As I see it, we cannot longer view with 
indifference the great modern American sin 
of extravagance. It is not enough that we 
teach habits of thrift and saving by solicit- 
ing and selling life insurance protection. but 
an extra and permanent effort might profit- 
ably he made to check the extraordingry 
Wastefniness of our people individually and 
collectively, 

“The prosperity of our patrons necessarily 
interests us, for with extravagance comes 


poverty anc iIncreases.in policy borrowings 
and cash surrenders, and the Ioss of insur- 


ance protection to numberless families, Ex- 
travagance not Infrennently leads to excesses 
that result in iN-health which contributes to 
the nbysieal deterioration of the race.. 

“We refoice that our. people may now have 
manv of the good things of life that were 
denied them in vears gone by. but this nation 
cannot long wallow in luxuries and prod. 
galitv and endure, Ie it not a natriotie duty 
to join. so far as we consistently may. in an 


effort to assist in checking this destructive 
tendency? 


“Tt is erstifving to know that the -un- 
friendly attitude toward life insurance. - so 
common in our law-making bodies, reauiting 


largely from misunderstanding of life insur 
ance matters ten Years ago. has gradually 
snhatded. The idea. fruitful of ininatice. that 
life insurance funda are merely pronrtetary 
arereg tions of canital bas heen gradually 
reniaced by knowledge of their true nature. 
namely, that thev sre the modest savines of 


thonsonds of Individuals ‘who are unselfishly 


atriving to protect their denendents, And we 
note wit] eonal pleasnre the stesdv imnrove- 
ment in ethods of State supervision and in 
the attitude of smpervisary officials toward 
our business. “We are satiil. however. obliced 
to contend with mnuch ill-advtsed and unfair 
Jegislation, especially regarding taxation. 


Sneh laws are constantly heing pronosed 


thronghout the eonntry, often without an 
adeonate underatandine of the facts ypon 
which the Intended action its bhaced. 

“We realize that this condition wiil doubt- 
jess. alwavs he with us and life compantes 
have, individually and through this assorta- 
tion and others, taken steps to meet it, but 


What ts our duty in regard to movements and 


legislation that. indirectly endanger or injure 
the interests of our constituency? 
Choking the R-llways. 
“One of these is the tendency to enact laws 
Which onerate to restrict ratiway earnings. 
“As the responsible guardians of a large 


portion of the life insurance funds of the 


American people, can we afford longer to 
ignore propaganda or proposed laws which 
will’ adversely affect the. security of the ratfl- 
way bonds in which their reserves and other 
funds are invested to the extent of over one 
and one-half billion dollars? 


“Unlike labor or the farmers and various 
classes of business men, our patrons are un- 
organized and helpless in guarding their 
interests excepting through the leadership of 
their companies alone and in combination 
with such associations as this. And the com- 
pany officers, representing as they do in this 
association over forty-five million policy- 


holders and dependents, may use in their 
hehalf only the right of individual appeal or 
the petition of the individual citizen. 

“The labor unions representing about two 
million people may enter ‘politics and may 


a 


NVESTORS’ INSURANC 


i Be 


tions may and de wield the power ef the 
vote to secure their rights. But the repre- 
sentatives of the great army of policyholders, 
with their vital interests, may do none of 
these things. They must be content with the: 
personal appeal to the intelligence and justice 
of our law-makers usually after injurious or 
unfair legislation is introduced, and after 
uninformed legislators have been committed 
to it. 

“The life insurance management know no 
politics, no partisanship, no class distinctions. 
They have no quarrel with any element of 
our people. It is their purpose in protesting 
against ill-advised and unjust “insurance 
legislation to serve rich and pvor alike, justly 
and efficiently. 

“May we not with propriety consider the 
wisdom of bringing the facts in all such cases 
not only to the attention of our law-makers, 
but to the policyholders themselves that their 
aid may he secured in protecting their 
rights? Can we be justly denied the privi- 
lege of appeal to our legislators through our 
policyholders whose interests are at stake? 

Social Insurance Movement. 

' “Another problem noy before the public 
and which merits our careful study is the 
so-called social insurance movement, 

“In a general sense social insirance may be 
defined as universal insurance among the 
class least able to pay for it, and who, there- 
fore, need it most urgently. The plan to 
make it general to such classes comprehetids: 

“First.—Compulsion, by which it is pro- 
posed to classify a section of people for in- 
voluntary insurance. 

“Second.—The fixing of a degree of relief, 
or, in other words, an amount of insurance 
indemnity which would materially alleviate 
the distress, within the limits of reasonabie 
cost, and without promoting other evils or 
thalingering. 

“Third ——A division of cost by which the 
insured would pay a part, the employer a 
part, and the State a part. 

“It will be seen that this is not merely an 
insurance problem, but extends beyond into 


the field of economics and politics, 

“The specific proposals within the purview 
of the social insurance agitation may -be} 
briefly stated as attempts to relieve distress 
from: 1. Unemployment. 2. Temporary dis- 
ability. 3. Invalidity. 4. Death. 5. Old age. 

“Of immediate interest is the so-called 
social insurance bill framed by an-organiza- 
tion devoted especially to labor legislation. 
This proposed law is substantially limited to 
covering the second item in the above pro- 
gramme, namely, compulsory health insur- 


ance with incidental medical service, 
“It ig stated that a bill of this kind will 


be introduced in the coming sessions of the 
Legislatures of a number of States. The pro- 
gress of these measures merits the careful 
observation of life insurance men.” 


CLASSIFICATION OF RISKS. 
Men Previously Engaged in Hotel or 
Liquor Business. 

One Canadian life insurance company 
deals thus with risks on the lives of |. 
men previously engaged in the hotel or 
liquor business. ‘‘For the time being 


no definite rule will be laid down, but 
the general principle to be followed that 


where the men are comparatively 


young, where their past personal habits 


and environment.have been entirely sat- 
isfactory, and where they are now in 
other respects first-class risks, and 


where, of course, it is not their inten- 
tion again to engage in the liquor busi- 


ness, they will be accepted as standard. 
The onus will rest ‘with the’ agent, 
however, to establish these points, and 


to furnish full and detailed information. 


Where there is any question of doubt, 
recourse should be had to the informal 
application.’’ 


TO DECREASE FIRE WASTE 


Commission of Conservation Sends Man 
to Report on Conditions in Kitchener. 


The civic authorities of Kitchener 
have been notified by James White, as- 


sistant chairman of the Commission of 


Conservation, Ottawa, that fire protec- 


tion expert J. Grove Smith would be 
sent to Kitchener to prepare a report 
on fire protection in the city. The com- 
mission is co-operating with the muni- 


cipalities to decrease the fire waste in 


Canada, and has placed Mr. Smith at 
the disposal of towns and cities desir- 
ing his services free of cost. Kitchener 
is the first city to secure the services of 


this expert, 


‘‘Life,’’ the Canada Life Assurance 


Company’s monthly magazine, comes 
out this month with a handsome Christ- 
mas number, most attractive typograph- 


ically. It has obviously been intended 


as a tribute to the men of the head 
office staff who have voluntedred for 


active service and in a beautifully print- 
ed supplement portraits of these gallant 
young men are reproduced. The six- 
teen pages of reading matter will be 
perused with interest by all employees 
of the commpany. : 

The Northern Life Insurance Com- 
pany has prepared a calendar for 1917 


that possesses many exeellencies, The 
background is entirely white, with the 
name of the company in large dark blue 
letters. A splendid war picture in col- 
ors of the Canadians retaking the 


trenches at St. Julien is the main fea- 
ture and under this in large letters are 
the words ‘‘AJ] Canadian Company’’ 
and in smaller letters ‘‘Faith Kept En- 
riches.’’ The picture used on the eal- 


- 


Incorporated 1851, 


Western Assurance 
~ Company 


HEAD OFFICE, TORONTO, ONT. 


0) 1010), te 
LANCASHIRE 
FIRE 


INSURANCE COMPANY 


ALFRED WRIGHT, MANAGER. 


—_————===S————=———— 


THE NEW YEAR 


to most of us is a time to pause for a 
while—to look back and see where We 
have fallen short—to look forward and 
see where we may do better. It is a 
time to set wrong things right. 

What could be more in keeping with 
this view—more timely—than to set 
right the important matter of your Life 
Insurance? A vast and ever-increasing 
number of people, of alk classes, have 
found in Life Insurance the one sure 
way of providing for the continued 
welfare of dependent ones—while mak- 
ing provision for their own future at 
the same time, 

Apply for a Great-West Life Policy. 
You will then obtain protection at low 
cost—you will possess a Policy un- 
equalled for liberality and value—and 
will secure a share in the remarkable 
results being accomplished for the 
Great-West Policyholders. 

Write for information — stating age 
next birthday. 


The Great-West Life 
Assurance Company 


Dept. ~G” 
Head Office - Winnipeg 


I tt information—ack for a 
- "Great-West Calendar for 1917. 


British America Assurance Co. 


(Fire, Hail, Ocean Marine and 
Iniand Marine Insurance) 


HEAD OFFICE Se TORONTO 


BOARD OF DIRECTORS; W. R. Brock, 
President; W. B. Meikle, Vice-President 
and General Manager; Robert Bicker- 
dike, M.P.; John Aird, Alfred Cooper 
(Lendon, Eng.), UH. C. Cox, D. B. Hanna, 
John Hoskin, K.C., LL.D., Z. A. Lash, 
K.c., LL.D., W. B. Meikle, Geo. A. 
Merrow, Augustus Myers, Lt.-Col. Fred- 
eric Nicholls, Col, Sir Henry Pellatt, 
E. R. Wood. 

Assets, Over - - - 


Losses Paid Since Organi- 
zation Over oe - od 


8 2,500,000.00 
$39 000,000.00 


THE UNIO 4 BANK OF AUSTRA 


Established 1837. 


Incorporated 1880 
CAPITAL: 


AUTHORIZED and ISSUED 
Paid-up Capital...£2, 


ies £3,960,000 
conepeeof,000,000 


Total Capital and Reserve seveeseeesesensehl 000,000 


lead Office: 71, CORAL, LONDON, £.¢ 


ECTORS. 
HENBY P. STURGIS, Esq. (Chairman). 
. Esq. William KR. Mewburn, 


Manager—ARTHUR C. WILLIS. 
Aaistent Manager—WILLIAM J. ESSAME. 
‘Branches 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 
1727. 
Paid-up Capital -. - £2,000,000 
Rest and Undivided Profits £800,986 
Head Office 


St. Andrew Square, Edinburgh. 


Cashier Gen. Manager, Adam Tai?. 
eS A. E. Wright. 


~ PRODUCTION ( 


THE UP G 


Estimated Increase f¢ 
Over 1915 of About 
Per Cent. 


NOVA SCOTIA PRODUC 


The Production in New Bruz 
katchewan and British © 
Reported to be the E 
on Record. 


The Dominion Department 
has received from the principal 
ators in Canada returns of th 
tion for ten months, supple 
most cases with estimates forga 

December. re 
a the basis of the record 
is estimated that the total prq 
eoal in Canada during the ca 
1916 will approximate 14,36 
tons (equivalent to 12,825 
tons). The estimate is beli 

fairly close for Nova Scotia ¢ 
Columbia. In Alberta, how 
are so many small operator: 
returns may show a wider va 

the estimates now made. 


The 1916 production exceed 
the two previous years, the in 
1915 being about 8 per cent. 
is apparently the only prov 
not made an increased i 
falling off in this province be 
less than 8 per cent. The 
Alberta is nearly 32 per ce 
British Columbia nearly 27 pe 
production in New Brunswick 


ewan, and British Columbia 1 


‘est on record. No estimates a 


yet as to the Yukon output. 
McINTYRE. 
Merger Arrangements Ratifie 
ing of Shareholde 
‘Proceedings at Thursday 
the shareholders of the McIn 
were purely of a fiscal 


and as anticipated the 


amalgamation of MelIntyre} 
tyre Extension and_ MelIntyre 
went through without a hitch.» Tj 


solidation is the greatest yet, 
among the mining companie 
ern Ontario. There is a prob 
the Plenaurum property will 
cluded in the amalgamation. 


the MeIntyre Mines will be 
from $3,000,000 to $4,000,000 


The most interesting feat 
meeting was the statement o 
Hay that upon the 1,000-fog 


the McIntyre and Melntyre 


an ore body of a width varyi 
to 40 feet and assaying $20 
had been drifted upon ove 
After hearing this, it was 


the shareholders should asd 


tion authorizing the MeIntyr 
to pay dividends. President 
announced that the compar 
cured an option from the 4d 


the Plenaurum upon that prg 
Intyre will make a cash pa 


RE 


* Capital 


CUBALTs— 


Buffalo Mines 1,000,000 


Cham,-Ferland eveeeree 2,500,000 


Coniagas .............. 4,000,000 


Crown Reserve 
Foster 


Gifford 


reaves 
25,000 
Kerr Lake eeeeeweeerre 3,000,000 
La Rose ee eeeeeeaeeene 1,500, 


2,000.000 


Peterson Lake .....--- 
Right of Way 
Beneca-Superior A 


Temiskaming ......+++ 2,500,000 
Trethewey 2,000,000 


Wettlaufer 
PORCUPINES— 
Apex 


._ Dome Extension 
Dome Lake eeeeteeeere 
Dome Mines ......-- oe 
Foley-O’Brien 
Hollinger 
Jupiter 
Meiutyre 
Mclatyre Extension .. 
Porcupine Crown ..... 
Porcapine Imperial .. aooeet 


Tech-Hughes 
. West Dome Cons. ...., 
MISCEBLLANBOUS— 
Con. Min. & Smelt... 10,000,00 
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ING MARKET--Quite Strong) 


CANADA’S COAL 
PRODUCTION ON 
THE UP GRADE 


Estimated Increase for 1916 
Over 1915 of About Eight 
Per Cent. 


NOVA SCOTIA PRODUCES LESS 


The Production in New Brunswick, Sas- 
katchewan and British Columbia 
Reported to be the Highest 

on Record. : 


The Dominion Department of Mines 
has received from the principal coal oper- 
ators in Canada returns of their produc- 
tion for ten months, supplemented in 
most cases with estimates for November 
and December. 

On the basis of the record available it 
is estimated that the total production of 
coal in Canada during the calendar year 
1916 wil! approximate 14,365,000 short 
tons (equivalent to 12,825,892 gross 
tons). The estimate is believed to be 


: fairly close for Nova Scotia and British 


Columbia. In Alberta, however, there 
are so many small operators that final 
returns may show a wider variation from 
the estimates now made. 

The 1916 production exceeded that of 
the two previous years, the increasg over 
1915 being about 8 per cent. Nova Scotia 
is apparently the only province that has 
not made an increased production, the 
falling off in this province being a little 
less than 8 per cent. The increase in 
Alberta is nearly 32 per cent., and in 
British Columbia nearly 27 per cent. The 
production in New Brunswick, Saskatch- 
ewan, and British Columbia is the high- 
est on record. No estimates are available 
yet as to the Yukon okon. output, 


McINTYRE. ‘ 
Merger Arrangements Ratified At Meet- 
ing of Shareholders. 

Proceedings at Thursday meeting of 
the shareholders of the McIntyre Mines 
were purely of a fiscal character 
and as anticipated the scheme of 
amalgamation of MelIntyre, Meln- 
tyre Extension and MelIntyre Jupiter 
went through without a hitch. The con- 
‘solidation is the greatest yet concluded 
among the mining companies of North- 
ern Ontario. There is a probability that 
the Plenaurum property will also be in- 
eluded in the amalgamation. Capita] of 
the MeIntyre Mines will be increased 
from $3,000,000 to $4,000,000. 

The most interesting feature of the 
meeting was the statement of President 
Hay that upon the 1,000-footylevel of 
the McIntyre and McIntyre Extension 
an ore body of a width varying from 20 
to 40 feet and assaying $20 to the ton 
had been drifted upon over 550 feet. 
After hearing this, it was natural that 
the shareholders should pass a resolu- 
tion authorizing the McIntyre directors 
to pay dividends. President Hay also 
announced that the company had se- 
cured an option from the directors of 
the Plenaurum upon that property. Mc- 
Intyre will make a cash payment and 


_Features of The Week 


sent has been a short week for traders in mining shares. Sales on the four 


Wea the Standard’ Exchange closed on Monday and again to-day, the pre- 


days that the Exchange 


was open ran between 150,000 and 160,000 shares 


a day, which is only moderate business compared with the transactions of the earlier 
weeks of the month. Firmness ‘4s been the characteristic of the week’s operations. 
The silver shares have not moved very much, but the gold shares have generally 
registered -gains. The conclusion on Thursday of the McIntyre merger has been 
the big happening of the week and shares of the three companies involved were 


higher on that account. 


The prospect of an early dividend for Mcintyre has also 
| helped the market for these stocks. The senior stock advanced ten points to 1.92; 
Extension went from 53 to 57, and Jupiter from 27 to 31%. 


Other strong gold 


stocks were Porcupine Crown, which moved up from 66 to 72, closing yesterday 
noon at 69; Boston Creek, which advanced from 95 to 107; Big Dome, which re- 
covered $3 to $21; and Dome Extension, which moved up to 264. 


will receive stock for it and will then 
proceed with certain development work 
on the property which, if satisfactory, 
will result in it being taken over. 

Charles Flynn, who has been a direc- 
tor since the incorporation of the com- 
pany, retired from the board, and he 
will be succeeded by George E. Drum- 
mond of Montreal, a director of the 
Jupiter. 

As already stated, the basis of the ex- 
change is six shares of Jupiter for one 
share of McIntyre and 3% shares of 
Extension for one of McIntyre. 


CROWN RESERVE. 
5% Dividend Comes as Surprise +o 
Street. 

A dividend of 5%, which was declared 
by the directors of the Crown Reserve 
Mining Co. on Thursday, came as a sur- 
prise in view of the fact that the mine is 
known to be pretty well worked out. It 
is understood that this distribution repre- 
sents the accumulation of odds and ends 
of revenue derived from various sources. 


MOTHERLODE MINING COMPANY. 
2% Dividend Paid Preparatory to Wind- 
. ing Up. 

A second dividertd of 2% has been paid 
by the Motherlode of Sheep’s Creek Min- 
ing Company of British Columbia pre- 
paratory to & winding up of the assets 


of the company. The property has been | 


ereditors having claims to thé value of 
$10,000. The receiver will be asked to 
remain in charge until these have been 
paid off. In addition the property has 
also been placed on a much more work- 
able basis. During the receivership, ore 
to the value of $137,798 was shipped 
from the mine. The increased price of 


zine was. a material factor in enabling | 


Mr. Larson to make such a favorable 
report. A desirable contract with the 
Consolidated Company, whereby the lat- 
ter agrees to purchase all the mine con- 
centrates is also a distinct advantage. 
Shareholders of the Lucky Jim Zine Mine 
Co. who had almost given up their in- 
vestment as lost are now optimistic as 
to the future. 


The Oliphant Munson Collieries, a half 


million dollar corporation, has been or- ° 


ganized at Edmonton, to take over the 
leases and mining rights of Wm. Oliphant 
on the Mountain Park Branch of the 
Grand Trunk Pacific. It is now proposed 
to develop this property on a more ex- 
tensive scale. The mining is done 
through tunnels, not shafts. reducing the 
cost of production materially. The com- 
pany has an authorized capitalization of 


$500,000 but is not a stock-selling pro- 


position. 


The mine managers at the Minto Mines 
in New Brunswick: have appealed to the 
Provincial National Service Commission- 


closed down for two years and had pre- ler, Major Tilley, to investigate the labor 


viously paid a dividend of 11% one year , 
ago. Negotiations are understood to be 
in progress for the sale of all assets and 
the proceeds from this sale will be dis- 
tributed in the form of a final dividend. 
The property was brought to the pro- 
ducing stage by private capital, was later 
incorporated and shares issued at 96 in 
1912 in Montreal and New York and later 
reached 105 before collapsing entirely, 
LUCKY JIM. 
Favorable Report by Receiver Cheers 
Hearts-of Shareholders. 

The Lucky Jim mine, located in the 
Nelson District is in much better position 
at present than for some time past. The 
position of the company was such that 
in May of last year, under an order of the 
court, A. G. Larson, a practical mining 
engineer of Spokane was appointed as 
receiver, Mr. Larson has just filed a com- 
plete report with the court showing that 
over $45,000, representing the first mort- 
gage with interest, has been paid the 
Winnipeg mortgagor, a liability of $35,000 
to the C.P.R. has been released and a 
large inerease in the ore reserve made, 
The only other liabilities are unsecured 


supply at the mines and to take such 
, Steps as he deems necessary to maintain 
| the operation of the-mines on an efficient 
basis. The managers claim that it has 
become very difficult to secure labor to 
turn out the normal production. 


SILVER SLIGHTLY LOWER. 

The price of bar silver has eased off a little 
this week. On Friday of last week, quotations 
in New York were 76% cents per ounce. Yes- 
terday they were off to 75%, which is a decline 
of % cént. The drop occurred on Tuesday and 
Wednesday, when the price went to 75% and 
then to 75%, 

In their letter on silver issued early in the 
month, Samuel Montagu & Co., London, say: 
“The steadiness at which the price of silver 
has been maintained round about 36d. is some- 
what significant. The fluctuations have kept 
within %4d., and the movements have tended 
upwards. This has been the case notwithstand- 
ing that the China exchanges have receded from 
the high point recently touched and.seems to 
suggest that a return of the China exchanges to 
a lower level may remove little more than the 
driving power which the upward movement has 


had upon the price of silver. So much silver 
has been withdrawn for export from the stock 
at Shanghai that unless, and until it is re- 
plenished from the interior, fresh sales of silver 
on account of China are very doubtful.” 


REVIEW OF MARKET FOR MINING SHARES 
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Capital Capital 
Authorized Issued 


CUBALTS— 


Beaver Cons. 
Buffalo Mines 
Cham.-Ferland ........ 


Great Northern 

Hargreaves 

Hudson Bay 

Kerr Lake 

Le Rose 

McK in,-Dar.-Sav, 

Nipissing 

Ophir 

Peterson Lake .......- 

Right of Way 

Seneca-Superior 

Temiskaming 

Trethewey 

Wettlaufer 

PORCUPINES— 

. Apex 


. Dome Extension 
Dome Lake 
Dome Mines 
Foley-O’Brien ...../... 
Hollinger .......-. 
Tupiter ....ccceeses 
MeintyTe ...eceeeee 
Nelatyre issisnsioal * 
Porcupine Crown .... 
Porcupine Imperial .. 


Schumacher ... 

Tech-Hughes eee 

West Dome‘Cons, ...., 
MISCBLLANBOUS— 

Con. Min. & Smelt...... 10,000,000 
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Par Rateof Last Dividend Range for 1915 
Value Div. Date. High Low 
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Apl. 29, 1916 
July 2, 1914 
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July 15, 1915 
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Mar. 15, 1916 
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July 22, 1916 
July 15, 1914 
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Week ending Clouse 


Dec, 28. Dec. 28. 
High ; Low Sales Ask, Bid 
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4.80 : 561 «4.85 4.80 
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Profits from Savings — 


—is the subject of a little booklet that 
we want to place in the hands of every 
reader of this paper who is anxious to 
save; and to invest his or her savings 
where they will earn 5% with safety of 
principal and regularity of interest. 


Many of the people to whom we have 
sent this book, as a result of receiving it, 
have invested their funds in 


Standard Reliance 5% Mortgage 
Corporation Debentures. 


We know the book is iaterssting and we will send 
it to youfree. Write for ane to-day. Address Dept.: 


dt 1s Ts 


TVSSGAASHANAYNY AUUATAUTHRA HAA AUHARS 


} 


SUMMA bo 


Pt eae le 
Mae Nc] eit tel 7 vale 
_ Head Office 82:88 Hing St &: Toronto 


Branches: Ayr, Brockville, Chat- 
ham, Elmira, New Hamburg 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 
MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE. 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds; 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 


Private Wires. All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Esiass The Frost! 

In Victoria or Vancouver, B.C. 
Canada’s own Winter Resorts and spend your 
Money at. Home. 

Average Sunshine 5% Hours Daily 
Splendid roads for Motoring—Golf the Year round 
—Fishing, Hunting and Shooting. 

Three Superb Trains Eeave Toronto 
Each Week 


Get full particulars, through Tickets and Reserva- 

tions from nearest C.N.R. Agent, or write General 

Passenger Depts., Toronto, Ont.; — Quebee, 
or Winnipeg, Man. 


Travel Canadian Northern AllThe Way fh cf 


Investors’ Information Bureau 


_ Any subgcriber to the Post may write the Investors’ Information Bureau for 
special information on any Canadian security, or other Gnancial matter in which he 
may be inte ested. Inquiries are treated confidentially, and answered by mail. 


This service is free to subscribers, but inquirers should ‘enclose stamp for reply. 


Municipal Bond Sales for 1916 


COMPILED, kEVISED AND TABULATED FROM OFFICIAL REPORTS 


7 A list of original purchasers, price and income basis of the Muni- 
cipal Bonds sold in 1916, showing purpose, amount, interest rate and 
maturity of each issue. The names of the-borrowing States, Counties, 
Cities, etc., are arranged alphabetically, by States. 


PRICE $5.00 PER COPY. .° 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


POSSIBILITIES OF PEACE 
MEAN UNSETTLEMENT 


Circular telling how we furnish statistics, news, advance 
information and opinion on corporations and their securi- 
ties sent free. sé coupon below. 


SHPO Hee R SEETHER ETE EEHHEHE EOE HOEEH HOES 


MOODY MANUAL CoO., he 
33 Broadway, New York City © 


Please cond ve civenlar describing your Financial Services. 


Address COSHH H EHH SETHE HH ESTEE EHR REDE 


é Name Peete esreeeeeeeeeeeeeeeereeeeeeeeter 


eeeeee 248 CR eee Se ee oeee meee eres 





ANGLINS tuimitTeD 
Gome of our recent contracts include: 


lame Mfg. Co. Loyola College, 
aise Laundry, St. Lawrence 8u 
seit, eldtaiss” tngore Rand 
a "Cottons, Pen Limited, 


International 4 a 
Our operations have included work in 


Montreal, ‘Toronto, Ottaw Quebec, 
Halifax, St. John, Sherbroo e, Brant- 
ford, Cornwall, &t. John’s, Gananoque, 
etc. 


Estimates, ete. tarnished on request. 


Experience in 
Investment 


Those who can least afford to lose 
their money frequently are those who 
( he least opportunity for 
acquiring. the knowledge necessary to 
enable them to invest it ei 
Their first consideration sho 
safety of their investment. a 
and Executors are hedged about y 
legal limitations in the investment 0: 
They a) ese oe Be: 
ress! authorized by law 
pr cooneys in the Bonds of the Can- 
ada Permanent Mortgage Corporation. 
These Bonds ate, therefore, a most — 
isfactory security for those who shoul 
invest only where their money will -be 
absolutely safe. 
These Bonds are available for 
the smallest as well as the 
largest investments, a8 they are 
issued for one hundred dollars 


and upwards. 


Canada Permanent 
Mortgage Corporation 


Paid-up Capital 
Reserve Fund 
Investments 
Toronto Street, Toronto 
Established 1855 


-trust funds. 


PAINLESS HORSE-SHOE NAIL, 
LIMITE 


BLIC Notice is hereby given that un- 
z aa the First Part of chapter 79 of the 
Revised Statutes of Canada, , known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Becseter? 
of State of Canada, bearing date the 1 ay 
ef November, 1916, incorporating son 
Rudd, of No. 89 New Oxford Street, London 
W.C., in that part of the United Kingdom . 
Great Britain and Ireland called glan 
journalist; Edward Taylor Thomlinson, o 
No. 24 Holborn, ndon, E.C., in Eagiene 
aforesaid, secretary; Frederick means 
Pearce, of Fairstowe, Upper coamnees rane 
Harpenden, Herefordshire, in Englan is 
said, merchant; James Edgar Coxon, 0 , 
19 St. Phillips Road, Surbiton, County 0 
Surrey, in England aforesaid, architect, an 
Harold Griffiths, of Dunelm, The m4 
Borough of Croydon, in Bngland area ; 
architect, for the following purposes, #7 
(a) To manufacture horse-shoe nails — 
nails ofNevery description, horseshoes att 
screws and generally to carry on . aes 
ness of manufacturing metal goods 0 - 
description; (b) To manufacture, purchase, 
lease or otherwise acquire machinery and any 
and all apparatus necessary ‘or usefu] in con- 
nection with the business of the company 
and to sell, tease or otherwise dispose of the 


iness 
game; (c) To carry on any other bus: 
(whether man which 


ufacturing or otherwise) 

may seem to the company capable of nane 
conveniently carried on in connection a 
its business or calculated directly or indl- 
rectly to enhance the value of or render pro- 
fitabie any of the companys property or 
rights; (d) To apply for, purchase — - < 
wise acquire, any patents, trade-marks, tra : 
names, licenses, concesions and the like, con 
ferring any exclusive or non-exclusive, wane 
fimited right to use, ot Say ete ich one 
information as to = a cay ot tan 


f bein 
ioure sa or the company, or the acquisition 


ted directly or in- 


‘gon or company ca 
« gbout to carry on or engage 
SP issaction which the 


- the Outlook for Future — 
LOOKING TO UNITED STATES ~ 


Increasing Wealth of Republic Should be 
Available to Canada—Trade Rela- 
tions and Close Proximity Should 

be Factors in Drawing Favor- 
able Attention. 

“In the November issue of the Annals 
of the American Academy of Political 
and Social Science, Professor Skelton 
discusses the question of Canadian capi- 
tal requirements.as follows:— 

‘*With half a continent held in trust, 
its resources little known and less de- 
veloped, Canada must for many a year 
be a seeker of capital. In the past fif-. 
teen years it has absorbed four or five 
billions in railroad construction, in de- 
veloping mine, forest and farm, in se- 
curing adequate manufacturing equip- 
ment, and in the municipal expansion re- 
quired to serve the needs of the rapidly 
growing cities. To-day, in addition to a 
more moderate rate of expenditure upon 
these objects, the Dominion has to meet 
its heavy share of the cost of a great 
war, and to finance the munitions manu- 
facturing which has taken first place 
among its industries. ‘To-morrow, the 
need will continue for capital, to fund 
the short-term borrowings of the war 
period, to finance the railway reorgani- 
zation which is inevitable, and to con- 
tinue the normal industriai development. 

‘*In the past, Canada sought the capi- 
tal required from three sources — the 
United Kingdom, the United States, and 
in the Dominion itself. “French, Dutch, 
and German investors supplied a steadi- 
ly increasing amount of capital before 
the war, but it made up a very small 
fraction of the whole. It is in the Eng- 
lish-speaking world that <‘anada has 
found her capital in the past and must 
for the most part find it in the future, 


Growth of Canadian] rowing. 


‘*Until the war, the United Kingdom 
was Canada’s chief banke: The inter- 
‘est of British investors in Canada had 
been a comparatively recent develop- 
ment, It is true that it wea largely Bri- 
tish eapital which built the Grand Trunk 
and to a less extent the Canadian Paci- 
fic, that many an early Canadian mining 
venture found trusting investors in Lon- 
don, and that the Federal and Provin- 
cial Governments went to the same mar- 
ket for their borrowings. Yet until 1900 
the total thus borrowed was not great. 
The United States, Australia, and the 
Argentine far outranked Ca ,ida in Bri- 
tish favor. Then came toe upening of 
the West, the newly quic'ened confi- 
dence of Canadians themselves in their 
own country, and the immigration of 
hundreds of thousands gt United States 
farmers, The enthusiasm proved conta- 
gious, and British purse strings were 

Joosened, until Canada took first place 
among Britain’s outside fields of invest- 
ment," At the end of 1910, according to 
the London Stock Exchange totals, com- 
piled by the Economist, Canada had out- 
ranked all other parts of the Empire, 
attaining a total of £365,000,000, the 


Fj three and a half years which followed, 


to the outbreak of the war, added £190,- 
000,000 to this amount. In 1913 these 
borrowings reached their maximum. In 


the | that year, according to The Statist’s 


yon FTeTS take, or otherwise acquire 


company or carry! etly 


Y 


compilation, Canadian flotations in Lon- 
don amounted to -£47,000,000 out of a 
total of £245,000,000 capital subserip- 
tions made in the United Kingdom, or 
nearly one-fifth of the whole. This move- 


or}ment continued to the very eve of the | 


7,000,000. British capital found the 


vutl In * Dil 1 
Heid was dctimsted ot this time, b3 
‘Frederick Williams-Taylor, of the 
Bank of Montreal, to be approximately 


eee : 
ihé chief role of the British inves- 


has been to finance the constructions 


y) 


of. the two new transcontinental rail- 


ways, either by direct loan, or by loan to 
the Governments which built or subsi- 
‘ized them, or guaranteed their bonds. 
A surprisingly small, if latterly increas- 
ing, fraction of the British capita] went 
into industrial development. 
Investments in Canada. 

“With the United States, the case was 
quite otherwise. The total amount of 
American capital invested betatt. the 


oe ips 


éan investors for industrial rather than 
railroad or Government issues. In other 
words, the United States investor was 

peking profits, the British investor in- 
terest. The United States investor put 
his money into factories, timber limits, 
mines, land deals, keeping control, tak- 
ing ‘the risks and taking the profits or 
losses, The British investor bought the 
bonds of the Governments or of rail- 
ways controlled (except, to a lessening 
extent, the Grand Trunk), in Canada.’’ 

Following a. detailed discussion of 
Canada’s borrowing, both before and 
during the war—in Great Britain, in the 
United States and at home—he conelud- 
ed by a discussion of future needs. 


a Future Needs. 

‘*After the war, the United Kingdom 
will once more be prepared to finance 
colonial and. foreign enterprises, though 
on a smaller scale. It is probable, how- 
ever, that so far as Canada is concerned, 
the war-time tendency to rely more or 
United States and on home financing 
will continue, The Dominion is. finding 
itself, The extent of its resources has 
long been kiiown or guessed. In the past 
decade it aequired in great part the rail- 
way, factory, municipal plant required 
for their development. During the 
war it is attaining an efficiency in or- 
ganization, a confidence in its own pos- 
sibilities, and a variety and independ- 
ence in capital resources not enjoyed be- 
fore. The United States, meanwhile, has 
been growing immensely in wealth and 
in credit facilities. It seems certain that 
a large part of the surplus capital of 
the United States will continue to find 
investment on a large scale in the coun- 
try, which, in virgin opportunities, in 
soundness of financial and Government 
conditions, in similarity of commercial 
methods, in the extent of trade relations 
and in the opportunity for personal in- 
vestigation which its geographical close- 
ness offers, has the strongest appeal to 
the American investor.’’ : 


THE COST OF COAL. 
Some Interesting Statistics Regarding 
Production in U.S. 

U.S. Geological Survey has compiled 
for the American Mining Congress data 
on the cost of producing coal. Counting 
average transportation at $2 a ton for 
bituminous and $2.50 for anthracite, the 
cost of bituminous is $3.15 and anthra- 
cite. $4.85 a ton. 

The census of 1909 placed an aver- 

age mining cost of $1 a ton for bitumin- 
ous and $1.86 for anthracite. The rec- 
ords of 1915 divide this cost as follows: 
labor, 70 per cent. to 75 per cent.; ma- 
terials and supplies, 16 per cent. to 26 
per cent.; general expense at mine and 
oftice, together with insurance, 2 per 
cent, to 4 per cent.; taxes, from less 
than 1 per cent. to 3 per cent. for bitu- 
minous and 3 per cent: to 7 per cent. for 
anthracite; selling, from nothing to 5 
per cent. To these figures must go the 
recently added cost of workman’s com- 
pensation, which may reach 5 per cent, 
in bituminous field. 

Average selling cost for bitumnous 
is 5 cents to 10 cents a ton; anthracite 
10 cents a ton for steam sizes and 15 
eents' for prepared sizes. Some coal 
companies sell: their outputs to large 
cofsumers and to railroads, here the 
selling cost is small, There are also 
many instances where large corporations 
operate their own mines. 

All but 14 per cent. of the output of 
the country’s coal mines, aggregating 
532 million tons, is moved to market, by 
rail or water. Nearly halz of the ditu- 
minous coal—47 per cent in-1915 and 
more than two-thirds of the anthracite 
71 per’ cent. in 1915—is shipped ont- 
side the State in which it is produced. 

Dune to the length*of haul the trans- 
portation charge is larger than the min- 
ing cost. Bituminous coal pays an 
average freight of nearly $2 a ton. The 
eharge on anthracite is still higher, 
first because the rates are higher, and, 
second, according to reports of the 
Interstate Coimmeree Commission, all 
movement considered, anthracite is car- 
ried a greater distance. 

Most of the shipments, both bitumin- 
ous and- anthracite, pass through the 
hands of jobbers. Coal moving long 


distances usually passes through the 
hands of several wholesalers, each get- 


ting a commission. Brokers are usually | ° | 


satisfied with a commission of 10 cents 
a ton. 

About half the anthracite and 15 per 
cent. of the bituminous is retailed in 
less than car load lots. The average 


margin 
cost on 
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MUNICIPAL DWELLINGS. 


ef chattel mortgages against all oceu- 
pations, on record and undistharged on 


‘December 31, 1915, was 12010, oflmys -oity of Dublin Provides Living 


‘whieh 5,178-were against farmers, The 


Quarters for Working Population. 


sums involved were $12,432,780 and $2,-[° The Dublin press recently announced 
that favorable action has been taken on 


An apparently remarkable decrease the report of the housing committee of 
-in the amount of the chattel mortgages the municipal council which recom- 
fn force in the province is shown by mended the acceptance of a loan of 
the report. In 1914 the total was $28,-|®bout $2,000,000 from a Boston banking 
164,771, -while in 1915 this sum hadj{rm for the purpose of constructing 


been reduced to $12,432,780, or by mee dwellings for the use of the working 


t. At the same time the| Population of the city. The rate of in- 
emcee om j | terest_slightly more than 51% per cent., 


increased from 10,881 to 12,010. was considered as satisfactory under the 
There might appear on the surface abnormal financial conditions prevail- 

to have been a gratifying decrease all | ™é- . © 

around in the size of the mortgagos, The Dublin Municipal Council has 


but this is not the explanation of the|been for some years dealing with the 
anomaly. The fact is that several|»ousing problems of the city along the 


mortgages of very considerable size lines indicated, It is claimed that.the 
secured by industrial corporations and health of those living in the- dwellings 
mining companies are put on as chattel} Sch as provided is far better than that 


mortgages and it is their presence or of those remaining in the old buildings. 
absence that affects the total. This is especially true in the ease of 


For example, included in the 1914| tuberculosis. With the new capital now 


figure, was a million dollar mortgage] being arranged for it is hoped to be 


secured by a manufacturer in Lincoln able to greatly extend the system with 
County; mortgages aggregating over|its attendant benefits. ? 
$5,500,000 by twelve lumbermen in : 


Patry Sound and a total of nearly FARM MORTGAGES 
eleven million dollars taken out by] Saskatchewan Will Probably Follow the 
various large interests in Toronto. De-|_. Lead of Manitoba in Enacting Law. 


ducting these and similar mortgages! {¢ is stated in Regina that the Provin- 


fromthe total, the result shows that) ¢jat Government will abandon its rural |” 


for 1914 there were 10,262 ordinary} credits bill and substitute a farm mort- 


chattel mortgages in force of a value] gage bill in conformity with the Mani- 


of $9,577,527. toba plan. The new Act will create an | 
The 1915 figure shows a decided de-| organization to be known as the Sas- 
¢rease in these large mortgages. In| katehewan Farm Mortgage Association, 
fact there are only four included in the} with a capital of $1,045,000. Loans will 
total, three by lumbermen at Kenoro| be made to farmers to enable them to 
aggregating $237,278 and one by aj] purchase equipment, fertilizers and live 
mortgage company in Thunder Bay,| stock, to ereet buildings, to make im- 
totaling $973,400. Deducting these} provements, and to liquidate any exist- 
we have 12,016 mortgages of a value] ing mortgages. 
of $11,222,102, which is therefore an| Uxbridge ratepayers will vote on a 
inerease not only in the number of mort-| rather unique by-law at the municipal 
gages but in their amount. elections, If carried, it will give. five 
This result is observable in the case} years’ tax exemption, excepting school 
of the chattel mortgages against farm-| and local improvement taxes, to any firm 
ers, which exhibit an increase from] or person building six or more houses in 
4,791 to 5,178 and in value from $2,444,-] one year of $1,000 value or over. 
406 to $2,579,303. There was a steady 
decline in these mortgages against INQUIRING FOR TRAWLERS. 
farmers from 1910, when they amount-| Submarine Boat Corporation Would 
ed to $2,658,283, until 1913, when they Place Business in Canada. 
were down to $2,279,301, but-since then] The Submarine Boat Corporation of 
they. have been again increasing. New York, which was incorporated in 
August, 1915, to take over the business 
Ontario Government Buys House in ene een see os ee 
: 1 ring to place 
Queen’s Park for Overflow. orders for the construction of the 200 
The large residence at 15 Queen’s| trawlers it has contracted for with the 
Park, recently occupied by H.C. Cox,| admiralty. Several Montreal firms have 
president of the Canada Life Assurance | heen approached, but the . 
; outcome is not 
Company, has been purchased by the} yet known.. It is however, thought un. 
Ontario Government to give additional | jixely that Canadian firms will be able tb 
space for some of the clerks in the| take any eonsiderable portion of the busi- 
Parliament Buildings. The property| ress now since they had already refused 
has 109 feet frontage, by a depth of} the whole of the original order before it 
264 feet and the land is assessed at a] was offered in the States. 
rate of $175 a foot. About 58 feet of} The contract calls for 200 trawlers 100 
the frontage is exempt from taxation, | feet long equipped with 500 h.p. Diecel- 
by reason of -it being University pro- | engines and costing $150,000 each, so that 
perty? Because it is leasehold, Kow-| the total order will amount to $30,000,000, 


TORONTO. 


eyer, the Dalance of the frontage’ is 


assessed at $8,227 and the total assess- 
: —s THE CASTLE MA RIN 
ment on which taxes are paid is $34,827. COMPANY, LIMITED” - 

This leaves $26,000 of an assessment on UBLIC Notice is hereby given that under 
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to have been $16,000. The ground rent,| of State of Canada, bearing date the 
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payable to the University, amounts to a Mace: 1916, Incorporating John 
Elizabeth Connor and Marion Mackay, 
i viz :-— 
Real Estate Situation Greatly Improved | (25 ,"Urposes.._ viz (a) \goine’ concen the 
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M. 8. Clarke, speaking with the FIN- |° where under the firm name and style of ‘Phe 
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novelties, metal novelties, bicycles, models, 
wood and metal kitchenware, and al 
articles of metal and all parts thereof, and 
also forgings, metal castings, leather and 
rubber goods, and cnery 9m business of 
printing, stereotyping, w -cutting, litho- 
graphing, engraving, publishing, book-bind- 
ing, box-making, cabinet-making, painting, 
enamelling, nickel plating, copper platin 
brass plating, metal and wood working, an 
all other articles and things capable of 
being used in counection with the manu- 
facture and sale of the same; (c) To manu- 
facture, either wholly or in part, purchase, . 
lease or otherwise acquire machinery and 
any and all apparatus necessary or useful 
in connection with the business of the com- 
pany, and to sell, lease or otherwise dis- 
pose of the same; (d) To acquire and oper- 
ate any plant, machinery, stock in trade, 
rights or privileges that the company may 
deem necessary for the purpose of its un- 
dertakings, or any part thereof; to acquire * 
property, either real or personal, movable or 
immovable, and to pay for the same wholly 
or in part in stock and bonds of the com- 
pany; (e) To carry on any other business 
(whether manufacturing or otherwise) 
which may seem to the company capable of 
being conveniently carried on in connection 
with its business or “taléulatéd ‘directly or 
indirectly to enhance the value of or render 
profitable any of the company’s property 
or.rights; (f) To acquire and take over as 
going concerns the undertaking, assets and 
Habilities of any person or company carry- 
ing on any business in whole or in part 
similar to that which the company is auth- 
orized to carry on, or possessed of property 
suitable for the purposes of this company, 
and with a view thereto to acquire all or 
any of the shares or liabilities of such 
companies; (g) To. apply for, purchase or 
otherwise acquire, any patents of invention; 
licenses, concessions and the like, confer- 
ring any exclusive or non-exclusive, or lim- 
ited right to use, or any secret or other 
information as to any invention which may 
seem capable of being used for any of the 
purposes of the company, or the acquisi- 
tion of which may seem calculated directly 
or indirectly to benefit the company,. and 
to use, exercise, develop or grant licenses: 
in respect of, or otherwise turn to account; 
the property, rights or information so ac- 
quired; (h) To enter into partnership or 
into any arrangement for sharing of profits, 
union of interests, co-operation, joint ad- 
venture, reciprocal concession or otherwise, 
with any person or company carrying on or 
engaged in or about to carry on or engage 
in any business or transaction which the 
company is authorized to carry on or en- 
gage in, or any business or transaction vap- 
able of being conducted so as directly or 
indirectly to benefit the company; and to 
lend money to, guarantee the contracts of, 
or otherwise assist any such person or com- 
pany, and. to take or otherwise acquire 
shares and securities of any such company, 
and to sell,“hold, re-issue, with or without 
guarantee, or otherwise deal with the same; 
(i) To enter into any arrangements with 
any governments or supreme authori- 
ties, municipal, local or otherwise, 
that may seem conducive to the com- 
pany’s objects, or any of them, and to ob- 
tain from any such authority any rights, 
privileges and concessions which the com- 
pany may think it desirable to obtain, and 
to carry out, exercise and comply with any 
such arrangements, rights, privileges and 
concessions; (j).To pr te any company 
or companies for the purpose of acquiring 
or taking over all or any of the property 
and liabilities of the company, or for any 
other purpose, which may seem directly or 
indirectly calculated to benefit the co ny; 
(k) To purchase, take on lease or in .ex- 
change, hire or otherwise acquire, any per- 
sonal property and any rights or privileges — 
which the company may think necessary or 
convenient for the purpose of its business 
and in particular any. machinery, plant, 
stock in trade; (1) To lend money to cus- 
tomers and others having dealings with the 
company and to guarantee the performance 
of contracts by any such persons ¥(m) To 
draw, make, aceept, endorse, execute and. 
issue promissory notes, bills of exchange; 
bills of lading, warrants and other negoti- 
able or transferable instruments; (n) 
invest and deal with the monevs of- the 
company not immediately required. in such 
manner as from time to time may be deter- 
mined; (0) To apply for, secure, acquire by 
assignment, transfer, purchése, or otherwise, 
and to exercise, carry out and enjoy, any 


charter, license, power, authority, franchise, . 


concession, rights or privilege, which any 
government or authority or any corporation 
er other public body may be ‘° 
nt and to pay for, aid in and contribute 
owards ca ng the same into effect, and 
to appropriate any of the company’s shares, 
bonds and assets to defray the meget 
costs, chargés and e thereof; (p 
To sell. improve, manage, lop, exchange, 
lease, dispose of, turn to account or other- 
wise deal with Ort on ey part OF ine Poon 


pany may think fit, and in particular for 
shares, debentures or securities of any 
company having objects altogether or in 
part similar to those of this company; (r) 
To acquire by purchase, lease or other 
legal title, either for money or fully paid 
shares of its capital stock, or its securi- 
ties, any real estate necessary or useful for 
the carrying on of the ‘business of the com- 
pany, and to lease, sell or otherwise dis- 
pose of its real estate holdings, and to 
contract, operate and maintain build- 
ings, warehouses, factories and other works 
for the carrying on of its said business; 
(s) To distribute in specie or otherwise, as 
may be resolved, any assets of the company 
among its*members and particularly the 
shares, bonds, debentures er ether securi- 
ties of any other company formed te take 
over the whole or any part ef the assets or 
liabilities of this company; (t) To do all or 
any of the matters hereby autherized either 
alone or in. conjunction with, or as factors, 
or agents, for any other companies or per- 
sons or by or through any factors, trustees 
or agents; (u) To pay all or any costs, 
charges or expenses preliminary or indl- 
dental to or incurred in connection with the 


‘promotion, organization, formation, estah- 


lishment, registration and incorporation of 
the company; (v) The powers in each para- 
graph to be in no wise limited by reference 
to or inference from the terms of any other 
paragraph, The operations of the company 
to be carried on throughout the Dominion 
of Canada and elsewhere by the name of 
“The Castle Manufacturing Company Lim- 
ited,” with a capital stock of one hundred 
thousand dollars, divided into 1,000 shares 
of one hundred dollars each, and the chief 
place of business of the said company to be 
at the City of Toronto, in the Province of 
Ontario. Dated at the office of the Secre- 
tary of ig Pd Canada, this 14th day of 


December, 
; THOMAS MULVEY, 
Under-Secretary of State. 


FORGINGS, LIMITED. 

puBLic Notice is hereby given that un- 

der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent 
have been issued under the Seal of the 
Secretary of State of. Canada, bearing date 
the 12th day of December, 1916, incorpor- 
ating William Henry Irving, Henry Hague 


* Davis, Edward Henry Brower and John 


Rudd Rumball, barristers-at-law, and Law- 
rence Alfred Landriau, student-at-law, all 
of the City of Toronto, in the Province of 
Ontario, for the following purposes, viz.: 
(a) To carry on the trade or business of 
iron masters and steel makers in ell their 
respective branches, and to manufacture, 


“buy, sell and deal in iron, steel and all 


other metals from the ores to the finished 
products thereof, and all articles, goods, 
wares and merchandise in which iron or 
steel or any other metal is or may be 
used; ‘and also to manufacture, buy, sell 
and deal* in ammunition, war munitions 
and explosives of all kinds, and all ma- 
terials, substances, appliances and things 
required for and incidental to the manu- 
facture, preparation, adaptation, use, fir- 
ing or working of explosives and ammuni- 
tion, or the packing, storage, carrying or 
disposition thereof, and any goods, sub- 
stances, machines, tools, articles,. appar- 
atus or things in or for the manufacture, 
or any process of the manufacture of 
which the plant, machinery or property of 
the company may be available or suitable; 


(bd). Bo > buy, “sell,. manufacture and dea 


in goods, stores, consumable articles, chat- 
tels,” effects of all kinds, ‘both wholesale 
and retail, and to construct and acquire, 
operate and manage: hotels and boarding 


-and lodging. houses; (c) To acquire by 


purchase, Jease, « license, .concession, ex- 
= or other legal =e and oe ee 
struct, erect, operate, ma: in “and- - 
ues all a ent cua —" 
epots, machine shops,. er ses 
other structures and erections, and 


other property, real, persona}, movable and 
. censes , apt 


immovable, and all rights, 


3 (q) To sell, fe 


of the whole 


acquire by purchase, lease or otherwise, 
and to manage, operate and carry op the 
property, undertaking and business of any 
such corporation; (f) To acquire and take 
over the whole or any part of the business, 
property and labil of any person or- 
persons, firm or corporation carrying on 
any business which this company is au- 
thorized to carry on, er possessed of any 
property or rights suitable for the pur- 
poses of this company; (g) To issue, allot 


* and deliver fully paid and non-assessable 


shares, debentures, debenture stock or_ 
other securities of this company in pay- 
ment or part payment of any property, 
contracts, rights, shares, debentures or 
securities of any other company which this 
company may acquire for the purpose of 
its business; (b) To remunerate any per- 
son, firm or company for services repdered 
er to be rendered to the company in piac- 
ing or assisting to place or guaranteeing 
the placing of any of the shares in the 
copipany’s~capital, or any bonds, deben- 
tures, debenture stock or other securities 
of the company, or in or about the fornia- 
tion or promotion of the company or the 
conduct of its business,.and, with the ap- 
proval of the shareholders, to issue, allot 
and deliver fully paid and -non-adsessable 
shares of the capital stock of the company 
in payment or part payment for services 
so rendered; (i) To promote or assist in 
promoting any subsidiary, allied or other 
company carrying on or having power. to 
carry ‘on any business altogether or in 
part similar to that of this company, and 
te accept in payment of a services in 
promoting such company liy paid-up 
shares, bonds or securities of said com- 
pany, and to purchase, subscribe for or 
otherwise acquire its shares, bonds and se- 
curities, and to hold, sell, re-issue, with 
or without guarantee, or otherwise deal 
in the same; (j) To enter into any part- 
nership or arrangement for sharing profits, 
union of interests, joint adventure, reci- 
procal concession or Otherwise with any 
person or persons or company engaged or 
interested or about to become eugaged or - 
interested in the carrying on or conduct 
of any business or enterprise which this 
company is authorized to carry on or con- 
duct, or from which this company would 
or might derive any benefit whether direct 
or indirect; (k) To aid in any manner 
any corporation any of whose shure’. or 
capital stock, bonds or other obligations 
are held or are in any manner guarau 

by the company; to guarantee the con- 
tracts of any corporation aud to do any 
acts or things for the~-preservation and 
protection, improvement or enhancement 
‘of the value of any such shares of capi- 
tal stock, bonds or ether obiigations; to 
do any and ajl acts “d things tending 
to increase the value .f any of the prop- 
erty at any time held or controlled by the 
company; (1) To sell, lease or otherwise 
dispose of the property and undertaking 
of the company, or any part thereof, in 
such manner and for such consideration 
as the comaeny mr 3 think fit, and in par- 
ticular for shares (fully or partly paid-up). 
aebentures, debenture stock or securi 

of any other company, whether promo 
by this company for the perros or not; 


or otherwise d 
of the property and rights of the company, 
and to d bute any of the company’s 
property among the members in specie 
be pg ee mci seek 
° e. company rf Ze 
in, such securities..as may from ting tibiae 
time be ! a (0) To agcept.. | > 
it payment of any work. done by the ¢ r 

, é shares, be | Ce x 
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Refineries, Ltd. 


| Preferred and Common 


Stock 
either to 


Buy or Sell. 


Inquiries Invited. 


W. Sturgis Macomber 
The Canadian Securities Specialist 
35 Wal! Street .New York City 


We Offer: 


~ $14,000 
Village of 
New Hamburg, Ontario 


Maturing 12th December, 
1917 to 1931. 


To Yield 54% 


Farther particulars on request. 


C. H. BURGESS & CO. 


Traders Bank TORONTO 
Building Canada 


W. F. Morgan Dean & Co. 
INVESTMENT BANKERS 
Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


Imperial Oil 
$260 Bid 


Send us your Bids and offerings. 
Orders Executed on All Exchanges. 


A.J. PATTISON, JR. & CO. 
56 King Street West - Toronto 


One of the best AUTHORIZED in- 


vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask fer Booklet “‘About Debentures” 


— -Up Capital _ $2,410,925. 31 
Reserve 685,902.02 / 
Assets - - 7,426,971.18 


THE GREAT WEST 


PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER . EDMONTON 
LONDON, ENG. EDINBURGH, SCOT 


ERICKSON PERKINS 
& C0. 


Members New York Stook Exchange 


STOCKS 
AND 


BONDS 
Private Wifes. 


14 KING STREET WEST 
TORONTO | 


4 Branttord 


York funds, in spite of heavy 


end-of- monta sales, have not fallen be- 


caida, last year, showed a 
gaim for the entire Dominion of 18.1 per 
cent. In the West there was a decline of 
5.9 and in the East an increase of 32.4 
per cent. The cities in the West to show 
gains were Lethbridge, 47.8; Victoria, 


41.0; Saskatoon, 27.2; Medicine Hat, © 


26.6; Vancouver, 20.0; Edmonton, 18.4; 
Regina, 10.8; and New Westminster, 6.0. 
Fort William showed a decline of 39.6; 
Brandon, 20.6; Moose Jaw, 13.9} Winni- 
peg, 13.6, and Calgary, 3. 7 per cent. In 
the East, Brantford showed a gain of | 
49.1; Toronto, 45.3; Hamilton, 44.1; St. 
John, 36.7; Quebec, 29.3; Montreal, 25.9; 
Halifax, 19.3; Ottawa, 15.2; Peterboro, 
10.1; and London, 9.5. For the year to 
date the gain was 37.1 per cent. 
WEEKLY BANK CLEARINGS. 
(In comparison with same week last year.) 
Eastern Cities. 
Dec, 28, 1916. Change. 
$ 73,085,107 +$ 15,036,328 
17,013,348 
683,105 
1,361,955 
820,428 
410,278 
162,208. 


\Montreal 

oronto 
ouiawa 

amilton 
Quebec ....s.0.. 
Halifax 
LONGUN .ecevees 
St. John ..cs... 


4,450,218 
3,623,108 
2,525,712 
1,866,167 
1,736,274 466,503 

d96,167 291,883 

472,018 43,312 


ht mt CLES Com ID Oo © 


Peterboro ...... 


isereperceny | 


Total, East ..$148,312,220 
Sherbrovke .....%. 632,517 
Kitchener ...... 440,027 


Western Cities. 
Dec, 28, 1916. Change. 
$ 35,450,841 —$ 6,000,155 
6,230,002 + 1,038,043 
4,015,512 — 100,105 
2,403,813 + 382,541 
1,051,008 + 5,427 
2,545,086. + 278,405 
1,142,357 + 372,419 
1,004,996 — 177,887 
545,400 — 257,302 
613,425 — 160,275 2 
Wi,278 + 248,262 
245,529 + 15,133 
471,228 + 99,053 


— 


z 


Winnipeg 
Vanevuuver 
Caigary 
Edwouten 
Victoria 

Regina ...... “x6 
DSuskatvon 

Mvuose Jaw .... 
#t, Wiliam ... 
Brandvun 
Lethvridge ..... 
N. Westminster. 
Medicine Hat... 


cSt 


eee 
Soe eee ene 
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Total, Weat...$ 62,075,430 —$ 3,939,534 
Grand total .$210,387,650 +§$ 32,349,004 18.1 
Year to date.$10,464,573,614+$2,832,430,120 37.1 


U.S. BANK CLEARINGS. 

Bank clearings in the United States for the 
week ending Vecember 21 aggregate $6,419,- 
115,000, against $6,358,749,000 last week and 
94,564,202,000 in this week last year, an in- 
crease of 40.6 per cent. Following are the re- 
turns for this week-and last, with percentages 
of change shown this week as compared with 
this week last year: 

(000’s omitted) 
A.orD. Dee, 14 
. $3,961,934- 
35.4 482,213 
36.3 291,938 
268,911 
136,570 
124,467 


Dec. 21 
New York 
Chicago . 
Philadelphia .... 
Boston 
st. Louis 126,367 
Kansas City .. 122,386 
San Francisco .. 90,462 79,685 
Vittsburgh 77,486 71034 
Baltimere .. .. *48,552 48,552 
Clevelanii 62,745 66,249 
Detru:t 350,349 53,739 
Cincinnati 38,104 38,889 
Minneapolis .... 24,137 37,556 
Lus Augeles ... 29,950 30,799 
Umaha 20,611 30,395 
New Orleans ... 39,583 45,202 
Milwaukee .. .. 28,063 25,430 
Louisville .. ... 22,697 34,819 
30,093 
15,190 


MONEY. | 


222,255 
242,632 


et et et et et et et 
* 
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There is no change in the situation in ' 
Canada. Against the right securities 
call money ean easily be secured at 6 per 
cent. ‘a New York the price of call 
money 11s broken this week from 5 per 
cent, 1» 24% per cent., the easiness in the 
situation there being oceagioned by 

the heavy god imports from Canada, 
coupled with a steady liquidation of 
stocks and a reduction in the amount of 
money loaned owing to the break in 
prices. In London call money has 
ranged from 434 per cent. to 5 per cent., 
with plentiful supplies available. This 
condition is due to the heavy maturities 
of treasury bills, proceeds of which are 
being carried over the turn of the year 
to keep the position liquid. 


EXCHANGE. 

The high price made for marks last 
week did not hold. It broke this week 
to 72%. Yesterday there was an im- 
provement to 734%. Such a strength as 
marks are showing is due to the persist- 
ent efforts on the part-of Germany to 
create an atmosphere which will be fav- 
orable to peace discussions. The buying 
of marks is still a speculation, and is 
mainly being done by German-American 
import houses. It is a cafe assumption 
that two out of every three German- 
Americans are optimistic about and cer- 
‘ainly desirous of an early peace. 

Sterling and franes are being held firm 
‘y the steadying influences exerted by 
he representatives of the British and 
reneh Governments in New York, and 
show no ehange. 

Roubles have remained suite: flue- 
tuating between 30.30 and 30.40, sosiee 
yesterday at 30.35. 


_Henry Bate, 


low par. 


STANDARD BANK. 
The annual\.meeting of the op age Bank 
will be held on February 28, 191 
IMPERIAL BANK. 
Directors of the Imperial Bank have declared 
the three per cent. quarterly dividend, payable 
February 1, to holders of record, January 16. 


ROYAL BANK. 

The Royal Bank of Canada announces that on 
Dec, 31st it -will take over the Bonaventure. 
Montreal, branch of the Home Bank and will 
open same on January 2nd, 1917, as a branch 


.of the Royal. 


BANK OF OTTAWA. 


At the annual meeting of the shareholders of 
the Bank of Ottawa held recently, the number 
of ctrectors were increased from nine to ten. 
George Burn, former general manager, being 
added to the board. The retiring directors were 
re-elected as follows: Hon. George Bryson, 
president; J. D. Fraser, vice-president: Sir 
Russell Blackburn, Sir Henry 
Egan, Alex. McLaren, Dennis Murphy and Sir 
George Perley. 


HOME BANK, 

At a recent meeting of the directors of the 
Home Bank of Canada, M. J. Haney. C.P., was 
elected to the presidency; Senator James 
Mason, the former president, being made hon- 
orary president of the Bank. R. P. Gough of 
the board of directors succeeds Mr. Haney as 
vice-president. 


DOMINION BANK. 

The election of A. T. Reid, of the A. T. Reid 
Company. Ltd., Toronto, to the board of direc- 
tors of the Dominion Bank has been announced. 
Mr. Reid, who is a native of London, Ont., but 
who received an early business training in New 
York, has been the head of a successful mercan- 
tile business in Toronto for the past sixteen 
years. He is well known in commercial circles 
in Toronto, having served at different times on 
the councils of the Roard of Trade and Cana- 
dian Manufacturers’ Association. 

The Dominion Bank has exceeded the usual 
Xmas bonus to employees this year by giving 
one of 10% of the annual salary to all employ- 
ees. The chartered banks, in line with their 
usual custom for the most part, contented them- 
selves with the declaration of a 5% bonus. 


FORTUNES OF WOMEN. 
Porty-Five Control $723,000,000 in 
States. 

More than $1,000,000,000 of wealth is 
actually in the hands of American 
women, if the best statistics are trust- 


‘worthy, and 45 of them alone direct, 


mannge and hold the purse-strings of 
more than $729,000,000. Nearly cvery 
State in the United States has its r.:a 
wornen, known locally, and yet utteriy 


_unknown to the newspaper readers of the 


country. Statistics show, says the 
Baltimore American, that their combined 
holdings go well over the $1,000,000,000 
mark, and the potent element of the sit- 
uation is that the riches carry with them 
influence ‘over the big business of the 
nation. The mails are overflowing with 
letter to the great women of the money 
world. Many of them are from profes- 
sional beggars, but a vast majority are 
earnest appeals for help. 

Chief among the women who hold the 
reins upon money is Mrs. Mary Harri- 
man. It took Edward H. Harriman less 
than. 100 words—99 to be exact—to 
transfer his entire estate to his wife 
without the slightest restriction as to 


; What she should do with it or how. she 


should do it. There have been many 
cases of inheritance where no such free 
hand was given, and they have not been 
included in this schedule. For instance, 
Mrs, John Jacob Astor inherited a huge 
estate, saddled with the condition that 
she should not take another husband 
and stil] enjoy the full fruits of the 
Astor fortune. In marked contrast with 
this situation the Harriman wil’ plased 
the widow in actual coutro! of 20,)° 
miles of railroad, gave hes a dominating 
voice in the manavement of 50,000 miles 
more, and made her the chief influence 
in the handling of 54,000 miles of sea 
routes. 

Mrs. Sage was also given the custody 
of her millions without a string. The 
will gave her ‘‘without let or hind- 
rance’’ the millions that had been lock- 
ed up in Wall street. It did not re- 
quire any act of law or any gracious 
act of man to make- Mrs. Hetty Green 
the mistress of her destiny. She in- 
herited $1,000,000 from her father, the 
jate Edward Robinson, and an aunt added 
$4,000,000 later. But Mrs Green made 
the bulk of her estate herself. She took 
her nest egg and went into the marts 
of money. There she became a daily 
worker, and no. man ever kept with more 
eare nor added with more zeal than she 
both kept her estate and increased it. 


N. S. Marion of the Montreal office 
of the Metropolitan Life has been elect- 
ed treasurer of the Montrea! Life Under- 
writers’ Association and N. T. Truell, 
loeal manager of the Manufacturers’ 
Life, a member of the board of direc- 


Every convenience 
positors. Small or large 
intérested paid on balances. 


HE — 
BANK or TORONTO 


Head Office - + TORONTO, CANADA 
Paid-Up Capital -' $5,000,000 Reserved Funds - 
DIRECTORS. 
W. G. Gooderham, President. 
. r J. Henderson, Vice-President. 


William ay John Macdonald, Lt.-Col. A. E. a Bag re™ A..H. Cam pbell, 

Brig.-Gen. F. 8, Meighen, J, L. Englehart, Wm. 1. Gear Paul J. "Myler, 

Thes, F. How, “General Manager. Jobn R. Lamb, Supt. of Branches. 
T. A. Bird, Chief Inspector. 


Bankers.—NEW YORK—National Bank of Commerce, CHICAGO—First 
en Bank. LONDON, ENG.—London City and Midland Bank, 
imited., 


$6,508,000 


War 


Anglo-French 1.2, Bonds | 


Price to Yield Over 6 4 Yo 


DENUMINATIONS—$100, $500, $.,000. 


These Bonds are issued jointly by Great Britain and Ireland pas France, and 
are free from any present or future British or French taxes. 


Orders may be telephoned or telegraphed at our expense, 


MacDonald, Bullock & Company 


84 BAY STREET, Phone Adelaide 1700, TORONTO 


Capita! Subscribed = £31,304,200 
Capital paid up - 6,008,672 
Reserve Fund « 3,600,000 
Deposits, &o. e 133,958,678 
Advanoes, &o. . 86,535,897 


THIS BANK HAS 900 OFFICES IN ENCLAND AND WALES. 


Colonial and Foreign Department: 17, Cornhill, London, EC. | 
London Agency of the IMPERIAL BANK OF CANADA. : 


French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 
with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 
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Foreign Banking 
Business of every 
kind transacted. 


London Citys Midland 
Bank, Limited 


its Head Office: 
5, THREADNEEDLE STREET, 


LONDON, E.C. 


Bills Collected. 
Bills Bought and Sold. 
Drafts Issued. 
Telegraphic Transfers. , 
Letters of Credit. 
Commercial Credits. 
Sh:powners’ Freights 

and Disbursements. ; 


_ Subscribed Capital $114,739,020 


Paid-up Capital - $23,903,960 Fovsign Brant Ofe 
Reserve Fund - - $20,000,000 8, FINCH LANE, 


Deposits = 2s *# ® $787,696,280 LONDON, E.C. 
SIR EDWARD H. HOLDEN, Bart., Chairman, 


THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 
STCCK AND BOND PROKERS BONDS FOR INVESTIIENT 
: Urders Ex-cured On All Markets 
Weri:'+ Letts 1 ited On Application 
Rooms 420-423-122 .ranspe tation Building, Montreal, Cishen 


The Most Important Point 


AFTER MAKING YOUR WILL, IS TO ARRANGE 80 THAT 
ITS PROVISIONS WILL BE PROPERLY CARRIED OUT AND 
THAT YOUR ESTATE WILL RECEIVE EFFICIENT AND- 
ECUNOMICAL MANAGEMENT, 

IF YOU APFOINT A FRIEND OR RELATIVE AS YOUR EXE- 
CUTOR, YOU HAVE “ONLY THE GOOD HEALTH, STRENGTH 
AND HONESTY OF SUCH INDIVIDUAL TO RELY ON, 


BY HAVING A TRUST COMPANY ADMINISTER YOUR WILL, 
YOU OVERCOME THOSE RISKS AND GIVE YOUR HEIRS 
THE BENEFIT OF THE EXPERIENCE GAINED IN THE 
MANAGEMENT OF MANY ESTATES, 


One of our Officers will be pleased to earrange an* 


interview or correspond with you in regard-to your 
will or ita administration, 
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